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6LVaOO\V

7TDORXGHOOLQHQ NDWVDXYV

9XRVL 7RLPLQWDNHUWRPXV
.UHDWH O\K\HVWL $YDLQOXYXW
9XRGHQ NRKRNRKWLD /IDVNHQWDNDDYDW
7RLPLWXVMRKWDMDQ NDWVDXV ,)56 WLOLQS=maWTV
6WUDWHJILD .RQVHUQLQ WXORVODVNHOPD
/LLNHWRLPLQWD -RQVHUQLWDVH
IDVWXXWOOLVXX .RQVHUQLQ UDKDYLUWDODVNHOPD
/IDVNHOPD NRQVHUQLQ RPDQ SooRPDQ PXXWRNVLVWD
6LMRDWWDM .ROQVHUQLWLOLQSuaWINVHQ OLLWHWLHGRW
.UHDWH VLMRLWXVNRKWHHQD (PR\KWLTQ WXORVODVNHOPD )$6
7DORXGHOOLVHW WDYRLWWHHW (PR\KWLTQ WDVH )$6

(PR\KWLYQ UDKDYLUWDODVNHOPD )$6
(PR\KWLTQ WLOLQS=easWINVHQ ODDGLQWDSHULDDWWH€F
(PRAKWLYQ WLOLQSaeWINVHQ OLLWHWLHGRW

+DOOLQWR
+DOOLWXNVHQ WRLPLQWDNHUWRPXNVHQ MD WLOLQS®
6HOYLW\V KDOOLQWR MD RKMDXVMaUMHVWHOPaVWa

7LOLQSeoWIVPHUNLQW=®
7TRLPLHGIDIWHY VHPLVUDSRUWWL

7TLOLQWDUNDVWXVNHUWRPXYV
+DOOLWXYV

-RKWRU\KP=a

7LHWRD VLMRLWWDMLOOH

7o0Pa YXRVLNHUWRPXV MD WLOLQSaaW{V HL ROH (6() DVHWXNVHQ
(XURSHDQ 6LQJOH (OHFWURQLF )RUPDW PXNDLQHQ [+70/ DVLDNLUMD
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\OL a

SURMHNWLD

YXRVLWDVROOBPPDWWLODLVWD

(%,7% I[LLNHYDLKWR

Oc

.UHDWH RQ VXRPDODLQHQ LQIUD DODQ \KWLY MRND NHVNLWW\\ HULW\LVHVWL WH‘?\IHLu/g\yV\/Wq:LQHQ

YDLNHLGHQ WDL HULNRLVRVDDPLVWD YDDWLYLHQ KDQNNHYGH® WRMIPWHMPD WD Y XQ Y XRVL
7DUMRDPPH PRQLSXROLVLD UDWNDLVXMD VLOWRLKLQ WHLKLQ MD UDWREKLQ \PSaULVWY{ MD

SRKMDUDNHQWDPLVHHQ NLHUWRWDORXWHHQ VHN®= JHRWHNQLVLEQ WDUSHLVLLQ

9XRQQD NRQVHUQLQ OLLNHYDLKWR ROL PLOMRRQDD HXUR p
KHQNLOTVW{PraU=r \OL .UHDWH RQ OLVWDWWXQD +HOVLQJLQ STUVVLVVa®a
&$*5



9XRGHQ NRKRNRKWLDS

.UHDWHQ DPPDWWLODLVHW RYDW WHKQHHW W{LW=a \OL
SURMHNWLOOD \PSeUL 6XRPHQ UDNHQWDHQ NHVWgrYgoao LQIU
MD SDUHPSDD KXRPLVWD MRND SaLYa $0O0OD PXXWDPD QRVK
YXRGHQ RQQLVWXPLVLVWD

+\YLQNeeOOre .HVNRQ ORJLVWLLNNDNHVNXNVHQ YLLF
EHWRQLQVD ORN DBNRNQNHXNS//HD®D VHQ VKEKVUWLYDOX XL

NONDXWE D VHQ DINDCD ERVRQID YDBMRO NDINNDDQ NOMRD R
PHUNLWW=aYa RVD RQ YLKUH@ro YaKaKLLOLVW=e EHWRQL

BXVLWWX 9HWXULWLHQ VLOW D Y\DHKRW LOE YMRINRMDA V X0 X @

+XKWLNXXVVD3RRNWMLPPBQWLHQ SDUDQWROKYW® KDQNNHHQ
MRVVD UDNHQQDPPH NLORPHWUL®= Ya\Oaa MD XXWWD VLOWDD , NRUJ
VLOWDD VHN& WHHPPH PRQLSXROLVLD UDWDWY{LW= 5DNHQQDPPH
OLLNHQQYLG\0OO8 WLHRVXXGHOOD WHROOLVXXGHQ MD DVXWXNVHQ
K\fG\QWoHQ ODDMDVWL UDWD VUGKHY MDPLONARR\DIMDPLVWDPPH
HXURQ XUDNNDNRNRQDLVXXV YDOPLVWXX (}’RWDNXXQ ORSSXXQ PHQQ

an#

"DWDUDNHQWDPLVHQ y

7TRXNR NHVaNXXVVD .UHDWHQ SDQRVW§

DONRLYDW Q&oN\s YRLWHWWXMHOQ DQNN GHQ NRRQ NDVYDP,
PRQLSXROLVXXWHQD 9RLWLPPH NDNVLY, BE YDDQ +HOVLQN
KDQNNHHVHHQ NXXO XY D.DW UBMDEML PRI ’\}HNn
VoKN{UDWDSUDMRQGHQ \KWHLVDUYR RQ QRLQ PLOMRRQDD

_UHDWH 5DWD 2\ IXXVLRLWLLQ .UHDWHHQ WRXNR iy
.HVE0O= BXRWVLVVD WHKW 1% RK XN EDYQDIV WW X
NRUMDXVEDDNOWD .UHDWH ODDMHQWXL V\NV\0@
\ULW\VNDXSDOOD MD PXXWDPDD NXXNDXWW DS
DOOHNLUMRLWWL LVRQ DOLKDQ_NLQWD'XUDND
WXQQHOLD NHV&aQ DLNDQD 1RLQ NDKGHNYV D@
YRLWWDPLQHQ ROL KLHQR RQQLVWXPLQHQ MD.

) YLQR \VLR
QBVWXULQ D\k ¢
' _.+HVLLQ VW

7</ .UXXQXVLOWRMHQL .UXXQXY-XRUHQVLOODC
WHUBVSDONLW-QRVWHWWLLQ SDLNRLOOHHQ, P
7HUsVSDONLW ROLYDW SLVLPPLOO®GQ PIH W

PLWWDLVLD MD SDLQR HQLPR KB WXaQRV WRRRE) L
- {

/RNDNXXVVD 3DUDLVEOOD +HVVXQGLQNDOPIHE
ODDWXLVHQ EHWRQLQLYHOUWN HQWHHD D)X Q
+HVVXQGLQVDOPHQ VLOWRMI® . XX\DIWPH Q HKQL V KM
6LOWDKDQNNHHQ NRNRQDLVNXVWDQQX.NV -
UDNHQQHWDDQ ¥XRVLQD o) -

r—

NHKLW\VYDLKHHNWHNQKYLVWDD \KWLTW=a

OLLNHQWHHOOH PDUUDVNXXQ DOXVVD 9HWXULWLHQ
XXGHQ NROPH NHUWDD OHYH=aPPzQ VLOODQ UDNHQWI
DOL NXONL O®sKHV MXQDYXRURD PXWWD DPPD
OLLNHQQHK=eLULYW ROLYDW OsKHV KXRPDDPDWWRPLD

FNVHOPRNIYDQLNRQ DOOLDQV
VWUDWHJILVFE

UDNHQWDPLVHQ M D DOOLDQVVLKDQNNHLGHQ S X1
NHKLW\VYDLKHHVVD UDWDUDNHQWDPLVHQ MD NLHUWEF
6NDQVNDQ \KWHLVW\fNXPSSDQLQD .HKLW\VYDLKH NH\
PDKGROOLQHQ WRWHXWXVYDLKH NHY=aaVHHC

-RXOXNXXVVD .UHDWH

g
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PLHKHW WXQQ \ . -
SaUMaVL ROR RPLRRQ F HULQRPDLV
D HWXSDLQRL DWLPPH ) LKWRD
VDPDOOD NXQ PDUNNLQD ODVNL MD LPPH KXROWD VHVWD DV VDPPH PLVWa®
RVRLWXNVHQD YDKYD NDVVDPPH 9XRV Qu\WWgoa .U NXOPDVWD. RLVDOWD
7DYRLWWHHQD RQ ROOD DLHPSDD YDOLNRLYDPSL MD N GLQRVDDPLW 8 PXNDLVLLQ
KDDVWDYLLQ SURMHNWHLKLQ /LLNHYDLKGRQ NDVYDWWI MDDQ YXRQQ IRNXV RQ
HULW\LVHVWL NDQQDWWDYXXGHQ SDUDQWDPLVHVVD :

DQQDW

9DQKDQ VDQRQQDQ PXN " '
NRHWWHOL WRLPLDODD PXWWD .UHE
TRWHXWLPPH VWUDWHJLDD YDKYDVW

9XRGHVWD DONDHQ WRLPLDODD 6XRPHD MD PDDLOPDD RYDW NXULWWDQ NRURQDSDQGH QuMoQ K\I{NNa\VVR
NXVWDQQXVLQIODDWLR MD YLLPHLVLPS8Qu QRSHDVWL PXXWWXQXW NRUNRWDVR MD WDORXGHQ W VWXPD S5DNHQWDPLQH
WRLPLDORLVWD MRKRQ QuPm NULLVLW RYDW LVNHQHHW YDKYDVWL 7aWas WDXVWDD YDVWHQ YRL -"' HULWW=aLQ \OS
VXRULXWXPLVHVWD YXRQQD

9XRQQD WRWHXWLPPH VWUDWHJLDD VXXQQLWHOPDOOLVHVWL MD HWXSDLQRLVHVWL /LLNHYD bPH ROL PLOMRRQE
\OLWWoHQ YXRGHQ ORSSXXQ DVWL XORWWXYDQ VWUDWHJILDNDXGHQ PLOMRRQDQ HXURGQH ' HHQ. .DVYDWLPPH
OLLNHYDLKWRDPPH SURVHQWWLD HGHOOLVYXRGHVWD VDPDQDLNDLVHVWL NXQ UDNHQWD ' DVNL NDNVLQ
MD LQIUDUDNHQWDPLQHQNLQ O SURVHQWWLD

5XRWVLVVD YXRQQD WRWHXWHWWX \ULW\VNDXSSD RQ P\TV RVRLWWDXWXQXW RQQLVWXQHHN
HGHQQ\W K\YLQ MD 5XRWVLQ \KWLJPPH OLLNHYDLKWR RQ OaKHV NDNVLQNHUWDLVWXQXW \ULW\VH
9DLNND UDNHQWDPLVPDUNNLQDQ O\K\HQ DMDQ QaN\PaW RYDW 5XRWVLVVD KHLNRW .UHDWHOOH R
EHWRQLUDNHQWDPLVHQ PDUNNLQDQ RGRWHWDDQ NHKLWW\Y=2Q 6XXU 7XNKROPDQ MD *ﬂWHERUJL '
YXRVLQD I3

20HPPH P\YfV NLLQQLWW=aQHHW YXRQQD HULW\LVWa KXRPLRWD RSHUDWLLYLVHHQ WHK :
B\WVW\LPPH SLWoPoaQ OLNYLGLWHHWWLPPH K\YaQa NRNR YXRGHQ MD SDUDQWDPDDQ NDV
WaPa RQ VHONHe Qae\WWYT RQQLVWXQHHVWD Ne\WW{SeaRPDQ KDOOLQQDVWD OaSL NRNR R
P\fV ULVNLHQKDOOLQWDDPPH MD ROHPPH HQWLVW=z WDUNHPSLD PXXQ PXDVVD VRSLPXVHK
\OLSeaWoaQ WDUMRDPPH 5LVNLHQKDOOLQQDQ NDVYDQXWWD PHUNLW\VW=a NXYDVWDD K\YLQ
YXRGHQ YLLPHLVHOO=® QHOMaQQHNVHOO= WDUNDQ KDUNLQQDQ MeONHHQ RVDOOLVWXPDW
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U.RNHPXV P\V NXXOXX 6H NXXOXX WLODDMLOWD MRWND RYDW W\WW\YaLVLas ORSSXWX
VXRUDVHON®SLVHVWL NXQQLDQKLPRLVHVWL LQKLPLOOLVHVWL MD PXWNDWWRPDVWLU

/[aKGLPPHNLQ YXRWHHQ YDUVLQ OXRWWDYDIODHQND ZQMMNRH) BMOQLQONMIPWW RYDW YDKYDVWL $\WRYWWWXOLHHH W HKD® NN B H\VQV B RWMRORMDYD WLXNRLOC
PDOOLNNDDVWL PDUNNLQRLGHQ P\OOHUU\NVHVWREBMRDWMKXRLYW R R QKYPDEL NHONDYWYW RLGD YaKoQ KoLULfWa DLKHXWWDHQ OLWa KDDVWDYDPSL
YXRQQD DONDYLLQ MD N=z\QQLVVa ROHYLLQ KDQNNHLVLLQ 7LODXVNDQWDPPH ROHPPH HOHPHQWLVVaPPH

PLOMRRQDD HXURD RQ NHVWaYoOO=z WDVROOIXRRQINND RQ/N)UQOIHWHI]IQ_VYXRWWD
DOKDLVHPSL 7LODXVNDQODVWD DUYLRLGDDQ WXORXWXYDQ YX FS DQD NHPXY PVIV NXXOXX 6H NXXOXX WLODDMLOWD
PLOMRRQDD HXURD $UYLRLPPH HWW=a YXRQQD?X Q@Lq_NHY '9\)—Fi< I:th(PDMNﬁQ DQ 7mQm YXRQQDOW%@%WXW"H Vivp YXRWWRQ wDSDDQ WRLPLI
MD RQ o) PLOMRRQDD HXURD MD (%,7$ NDVYDB LW % HPWRRoPBL DONXQVD  9XRQQD yxRuUBRHOREPVHRWDPLYXQQLDQKLPRLVHVWL LQKLPL
HXURD /DVNHYDDQ OLLNHYDLKWRRQ MD NDVYDYHH Nﬁb%‘bWMx)W%%dgxm NXW\RBBKGHQ 0DD QN IR WO BLWYAWRAEP LN WD BYD 136 VXRVLWWI
VH HWWs WDUMRDPPH SURMHNWHMD HQWLVWa V VDDPLVHQVD MD WXORWYHRDy o\o) QWD - U HDMWb @ s Uk BiblpH woPoQ NLLWRNVH
NXXORVWDD URXKHDOWD QLLQ NXLQ WRLPLDODNM@\MNPRV%BRPQPMFVLNLLMVbX'&WMR\N-PQ DUYRLVHVWL
ODUNNLQDQuN\PaW YDORLVDW SolLYs OXRPPH MD UDNHQQDPPH XXWWD XXGLMWEBRHRMPOHPFEH VMPBBEVWePPH MRND YXRVL N\PPF
8XGLVWXPLVWD RQNLQ WDSDKWXQXW 9XRQQD | QRDMAR FJFHH Wk MNVNPERDOLRYVL YXRGHQ M=oONH
6XRPHVVD UDNHQWDPLVHQ PDUNNLQD KHLNHQW\LURWRRIDNW Q WDWPW Y HHQR GHXQR Q Q D NDOOLRUDNgMQNWHWMWLYM@QQQRDPPH -RXNRVVD RQ YRLPE
DLNDQD MD ODVNX ROL HULW\LVHQ M\UNNaa YXR®BDQ MWRIDWH ®0 D QEXRIDLWHRD QR INRUNNBEQWDP LV HHRD & ¥R WY 6V Wo of BR R FHQ/\MIRXNRQ NLSSDULQD
NXVWDQQXV MD NRUNRWDVRQ KHLNRQ OXRW W DFRVNMWHX XK IMPGRIX G B Q LPDDQWEXWHQL NDNVL RQQLVWXQHHNVL RVRLWW xwx X W W D
P\fWs 5DNHQWDPLVPDUNNLQDQ VLVeOO=s RQ NXLWH@NLRDXSSDWD6RMMPEWQD3IRUDSODOX 2\ Q MD|IRHRFHAH YXR@HBVWRLOQO®HVWINVHVWaPPH NXXOX\
PLVVa DVXQWRUDNHQWDPLQHQ ODVNL QHOLVHQNDRRRNQNDQS.WRNHQHVMWRQV HIUQUDQDRBXOXYLOOD MDL MyRKH QUEXN®R ¥WEQH L OPID pKWANLOPH RQHOOH NXO
ODVNL YDLQ YLLWLVHQ SURVHQWWLD 6HQ OLV®NMWIW\@WWW oK@ QUP HIGYH \RG NRNMPXMYXRYLD \KWHHEONRHHQRPLVWDMLOOH OXRWWDPXNVHVWD 1alLVWe
YDNDDWD VH RQ P\fV YDVWDVI\NOLVW=z /RSSXYXRWWD NRKGHQ MDWNDD YDKYDD WHNHPLVWE PA\TV YXRQQD
WDUMRXVODVNHQWDPPH MR SLULVW\L MD PDUNWWHDWMVQOMS 6H Qo NO\OY WANH QN Y@ VWXXQMDNRLQD WRLPLYLQD SURVHVVHLQD
NRUNHDD $NWLYLWHHWWLD QuN\L QLLQ YDOWLRQM INXXW IYIDQ XML DN WIRL LMW D VDS RLQIBPQRLRPH YXRQQD .UHDWHQ KHQNLOTVWTOOH WBREPRPHKEMWXLW U TP
RVDOWD NDNVL SRLVVDRORRQ MRKWDQXWWD WDSDWXUPDD MD WDSDWXUPDWDDMXXWHPPH ROL
O9DLNND MRNDLQHQ WDSDWXUPD RQ OLLNDD ROHQ caUHWWP=aQ \OSH=&o WRLPLWXVMRKWD N
20HQ OXRWWDYDLQHQ HWWa DNWLLYLVXXV MCHONUOTYWRQWBPPH MBWWQNMDYWDPPH WRLPLD 7XUYDOOLVXXVNXOWWXXUL MD VHQ
NDVYXNHVNXVWHQ NDXSXQNLHQ LQYHVWRLQWNRKMHEGPRHQHQ VRN aV o UYNDHXW LRIQQOH WDKDQVD UDNHQQXVDODQ \ULW\NVHOOH MD WWRBWH *URXS 2\M
UDLGHLQYHVWRLQWLHQ YHWoPLQe $ONXYXRQQD WHOO/HH QSVD\P@ 2 RG RVHHDWIHIG \KWEIREV NOWWXXOOLVXXGHQ SDLQRSLVWHHQa P\TV
SXROHOWD PXXQ PXDVVD 7DPSHUHHQ KHQNLOTUDWRGXKDQD/HNXRQR®HUHMBRNRWD WXOHPPH UDSRUWRLPDDQ \KGLVWHWW\=
+HOVLQNL 5LLKLPaNL YeOLQ UDWDSURMHNWHMDWD8DIWXUWBIW O DMXXXGMER PRND WL NRLWWDD HWWse UDSRUWRLPPH RPLHQ WDSDWXUPLHQ
DNWLLYLVXXWWD RQ ROOXW NLLWHWWaYaVWLOLVHNYL RLIKUWARDP DV DIODRWPH QV\TWWW@WHOHYLHQ DOLKDQNNLMRLGHPPH WDSDWXUPDW
GDWDNHVNXVKDQNNHLGHQ RVDOWD $VXQWRUDNFRLW BBL GINQVN & BIaNPX VRNV DD WHDDHD O HWx \PPoUU\VWa VLLWa HWW=a \KWHLQHQ W\TPDD RQ
K\YLQ KLOMDLVHOWD PXWWD MXONLQHQ WD O R Q UXNHQQBIRL @MHIS BIDNKNDX M DY HOWXD M@DNDLQHQ WDSDWXUPD RQ HVWHWWaYLVVa

,QIUDUDNHQWDPLVHQ SLWNsQ DMDQ QuN\PaW RY.RWHPXORHPPW QXGIRWRWW XRBHVQYD RRSSXWXORNVLQD 6H QuN\\ MRND YXRVL
PLWWDYLD KDQNNHLWD PXXQ PXDVVD KDOOLWXNWPISQUOLBXRRPBELGDHEWRWYWQRKWHPGIDRQO=s SDLNNDNXQQLOOD MD \OL VDGDOOD
VHNo YLKUHoQ VLLUW\PaQ RVDOWD O0\fV 6XRPHQ $BRMMNWH@OWD MD2YDO MM VWYBPH VHLVRR YHLVWRNVHOOLVLQD PDDPHUNNHLQ®
JHRSROLLWWLQHQ WLODQQH NDVYDWWDYDW SRKMRLFHHIQLNDL GDQ\DLWD @ DO O 3 DYWL ODW B EWMY DRPSHUHHOOD 6XXUL RVD W{LVWaPPH M=aao
UDWD WLH MD VDWDPDLQIUDQ VHN& HVLPHUNLNRNR@DOWR NHDWAAM & DM DD G LWORRKEWWDDMDODLQHQ UDNHQWDPLQHQ MD HQWLVWa
PHUNLW\VWa 6XRPHQ KXROWRYDUPXXGHQ MD VD DWDXDWHMWAB B P B WG B R KMINAT MY\ RYVWD DUNLSaLYan NDXSXQNLHQ NHVNXVWRLVVD MRLVVD
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-DWNDPPH NHVNLWW\PLVWa HULNRLVRVDDPLVWIDDMMDDWLRPRHQ V\NV\OWMENWHLEXRWVLLQ RVWDP
+\1G6\QQrPPH K\Yaa PDUNNLQD DVHPDDPPH MD SOULRPMNDNRWRDPWBIQHY=2Q YDDWLYDDQ PDDQDOD
QLLVV= \GLQPDUNNLQDQ RVD DOXHLVVD MR WNDV\NWVHIQV\ZVRVY Y/ LM e RNIMH YW OHPPH O=sKHV N s
LQIUDUDNHQWDPLVHQ YDDWLYXXGHQ NDVYXVWD D4QOBYDILEWRRPMHH \2I0RHWYNUONYH W MY LMWAY M 2 UMH
NDXSXQNL\PSaULVW{VVa VHNa® KDDVWDYLVVDNH LRIRD SHBIR B Q@ WKW MDY VWa\GHQW=aa Q\N\LVWa
WRWHXWHWWDYDW SURMHNWLW NDQQDWWDYLLQ MD YDNDYDUDLVLLQ \KWLTLKLQ
VRSLYDW \KWHHQ .UHDWHQ NDQVVD 3\ULPP
WDUMRRPDDPPH XXGHOOD RVDDPLVHOOD

9$+9,67$00( -$ /$$-(11300(
$6.$..88.6.% -$ 7$5-220%% -$7.%00( 23(5%$7,,9,6(1 7(+2..88'(1 -%
$11$77%$988" &l 3$5$l7$0 67%

7JDYRLWWHHQDPPH RQ ODDMHQWDD MD YDKYLVWDD DVLDNDVNXQWDDPPH

WDUMRRPDDPPH 1oHPPH NDVYXPDKGROOLVXXENKBLY®ROP®H FM@Q/Q/[DWWDYXXWWD SLWoPa0OOx=
KDOOLWXNVHQ OLLNHQQHLQYHVWRLQWLRKMHO P DRV DHPN.& HY/LVKID H oNH KW WWRBOQ@ o RVDOW N Wa  \KW
0\TV 6XRPHQ 1$72 MaVHQ\\V MD YDOOLWVHYD DLHPSR®L LDWWMLLQ N QV HPIPOD@®H ULVNLHQKDOOLQQ
NDVYDWWDYDW SRKMRLVHHQ MD O5QVLUDMDO®HX§X KR BADXOIN XNRBQ P X\DMKIS R LW\LD MEBDVLLQ= P
VDWDPDLQIUDQ VHNs HVLPHUNLNVL OHQWRNHQVAW@ID®IQDRP M DRIYHWOMOL LMDV WU NLRMWMWPW DD MO
6XRPHQ KXROWRYDUPXXGHQ MD VDDYXWHWWD Y X XGHRY/ QW MDA XVGIRIMWVWRLPLQQDQ WHKRVWDPLVHHORS
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I[LLNHWRLPLQWDPPH

.UHDWHQ \GLQRVDDPLVWD RYDW KDDVWDYDW LQIUDKDQNNHHW
MRLVVD \KGLVW\YaW NRUNHD WHNQLQHQ YDDWLYXXV MD XVHDW
UDNHQWDPLVHQ ODMLW K\Yas VRSLPXVRVDDPLQHQ MD

DVLDNNDDQ NXXQWHOHPLQHQ JLLNHYDLKWR OLLNHWRLPLQOF
9XRQQD .UHDWHQ OLLNHYDLKGRVWD WXOL 7DLWRUDNHQWDPLVHVWD MRND
NRRVW XX VLOODQUDNHQWDPLVHVWD M D NRUMDXNVHVWD SRKMD M D
LQVLQYYULUDNHQWDPLVHVWD VHN& 5XRWVLQ OLLNHWRLPLQQDV®@APUDWRIGW BPN D RQ
ROOXW LVRMD KDQNNHLWD YXRGHQ DLNDQD 98\OcUDNHQWDPLVHQ RVXXV

MD VLLKHQ NXXOXX QLLQ WHLGHQ NDWXMHQ VHNe UDWRMHQ MD NHY\W RW 1Q
UDNHQWDPLQHQ
.UHDWHOOD RQ \NVL UDSRUWRLQWLVHJPHQWWL MRND VLVeOWsaa NDLNN I HD W/
UDNHQWDPLVHQ ODMLW (UL \NVLNYfW O UDNHQWDPLVHQ ODMLW O WHNHY /Wao
\KWHLVW\{Wza \OL \NVLNNYUDMRMHQ -RND QHOMzV .UHDWHQ SURMHNWHLV. 7DLWRUDNHQWDPL

VHOODLQHQ MRVVD ROHPPH PXNDQD YeKLQWreQ NDKGHQ HUL UDNHQWDPLVHQ ODMLQ
RvDOWD 5DNHQWDPLVHQ ODMLW RQ HVLWHOW\ WDUNHPPLQ VHXUDDYLOOD VLYXLOOD

6XXUL RVD .UHDWHQ OLLNHWRLPLQQDVWD RQ YDVWDV\NOLVWa PLQNa DQVLRVWD
WRLPLQWD\PSaULVWYT RQ YDNDD \OL VXKGDQWHLGHQ \KWLYQ OLLNHYDLKGRVWD \OL

SXROHW WXOHH YDOWLRQ MD NXQWLHQ WLODDPLVWD KDQNNHLVWD <NVLW\LVVHNWR %

DVLDNNDDW RYDW W\SLOOLVHVWL YDNDYDUDLVLD LVRMD \ULV\/‘J-N-\}\LHY[RALRKWBHUWNH@AM@ LVODMLHQ C

HVLPHUNLNVL NDXSDQ ORJLVWLLNDQ WDL WHROOLVXXVUDNHQQXVWHQ SURMHNWHMD

/ILLNHYDLKGRVWD WXOHH 6XRPHVWD MD 5XRWVLVWD .UHDWH ODDMHQW:
5XRWVLLQ \ULWI\VNDXSDOOD YXRQQD MRQND M=aONHHQ \KWLY RQ OzkK
NDNVLOQNHUWDLVWDQXW 5XRWVLQ OLLNHYDLKWRQVD UDNHQWDPLV@DMLD

.UHDWHQ UDSRUWRLPDDQ OLLNHYDLKWRRQ HL VLV=EOO\ VHQ SXROLNVL F VWDPD
\KWHLV\ULW\V .)6 )LQODQG 2\ PXWWD VH PXWWD RQ WeUNHza RVD \KWLTQ Wi LVWa
HULNRLVRVDDPLVWD .)6 RQ PXNDQD .UHDWHQ KDQNNHLVWD

UDNHQWDPLVO

/ILLNHYDLKWR DVLDNDVU\KPLW

.DXSXQJLW MD
NXQQDW

<NVLW\LQ
VHNWRUL

9DOWLR

/LLNHYDLKWR PDLWWDLQ

5XRWVL

6 XRPL



KREATE 9XRVL O\K\HVWALMRLWWDMD®OLQWRDORXGHOOLQHQ NDWVDXV

NHVNLWAPPH HULW\EVHVWL WRLPLQWRLKLPPH NXXOXYDW®, / /GDXWDWHLKILQ NDWWDD VHNo XXVLF
WRWHXWWDPDDQ YDDWLYLD MD ODDMRMD SURMHNMARMD kMRKkKBHQ @bl WMW RWHAKY WD XIlP BWiW QR V Kk B v L O WIRWIW QY alAD NUHEDNAHODRQ X V@ TR WU RIMH R@WHRDVVD RO
XORWWXYXXNVLD NXWHQ JHRWHNQLVLa UDNHOQWHHLWRHHSEMHBWD oD ONVPHIPR MWD PESWMBLKRMHQ XXIVK PR VN R WP XS HIFBHR'S WL.ROW WX WWDPLMBPH SURMHNWL
VHNo ULVWH\NVLa 7RWHXWDPPH XVHLQ SURMHNWHNED ¥ PHRVKUWRWYPKLRS 2 BpMWHTLYNBEQWDPLQHQ N BDBDWDLDY XX\ M V V D/ & K NSJRNCH/ODD D AVFCH YXRVLN\PPHQLHQ

NXWHQ NDWXMHQ NRUMDXVW{LWa NDXSXQNLHQ WROWVHEFDLAAMOHERAXNRIBEEBDB QP\TV UDNHQWDPLVHVVD NHUW\Q\WWa NRNHPXVWDPPH NDL
YDDWLYDD YHVLODLWRVUDNHQWDPLVWD ,Ws 6XRPHQ DOXHHOOD VHN= NWWV\QQ=mQ EHWROLURNHOWHLYVD
PXNDDQ P\TV WHROOLVXXGHQ LQIUDXUDNRLQWLD 9XRQQD YDOPLVWXQHLVLLQ NRKWHLVLLPPH OXNHXWXYDW PXXQ PXDVVD

e S D e B b RO LD XMBKLUNXGQUALR NWRKWAXYLLPPH OXN
9XRQQD YDOPLVWXQHLVLLQ NRKWHLVLLPPH /®SSHX\QNPRWDRFXRQ VAHNIVV-XXULNRUYHQ NRKWDPRRKY D WNRQ KHNHRIWDRE R @WDW\fW 7DPSHUHHOOD
YDOWDWLH SDUDQWDPLQHQ 6HLQoMRNLO/DSKXIDVWDYDQ@@D . R XY RIS HRMMNMQ 70/PX QW XU B WIOW B QWINFPPEAIQP 0 LNHQWHHQ VLOODW .LLVNLMaUYHQ VLOOL
+HUYDQQDVVD YDOWDYa\OeQ VLLUWR MD XXGHQ NXQQDOOLVWHNQLLNDQ UDNHQWDPLQHQ -\YaVN\QaVVao .fKOL \OLNXONXVLOODQ MD ULVWH\V
VHN=s .DQJDVDOOD ,ONRQWLHQ NDWXYHUNRQ M D$WXINIOVNKIQMH NIOR R M B/ XV DIHHUD XKWHWNHO O = qkm\ﬁow[?\yqloq_yg\s/o%a\

WVIRW YW Qv e MBUWMYRWHHOOLLWW\PaQ
YDODLVWXNVHQ UDNHQWDPLQHQ VHNa WHOH MD Y=\ONYREBY WRIWAHLG #1530 QS XY W RMXINQWRIND OWD WL OBDMDRQ B v oDXSFRRILW, @o%ﬁ@%% HPQYH\.A?+HVVXQGLQ
HWIR BE R

WRWHXWWOWKGWE NRKWHLVLLPPH MDWNRVVD HQWLVW=z& VXXUHPSL DVLDNDVU\KPDKIf(?,{]JM lDQM\Q)B(D\AD

NDXSXQJLOOD RQ N=&\QQLVVe WDL Ne\QQLVW\PaVVa "PHUNLWWeYLes UDWDKDQNNHLWD
S$VLDNNDLWD RYDW SoaVeaQWILVHVWL YDOWLR VHNHNIDWISX QUDWW.BWKQ@HQY RNDOWNR VHQHDWH RO, BXNPRRWD RYPIW Doy PUBMRE® YDOWLR VHN=z NDX
VHNWRULQ DVLDNNXXGHW OLLWW\YaW XVHLQ HDORPHDRVVVXUWNRQOLHKELMQV XD IQHHHM\GH Q NHVNLQELQHQ RVXXV YDLKWHOHH YXRVLHQ YeOLOO=®
YDDWLPDDQ UDNHQWDPLVHHQ

DXSXQJILVWXPLQHQ MD UDWDSRKMDLVHQ MRXNNRQLNHRWMHKI MPY YL JRRPE W NI X VY HOND MD
.DXSXQIJLVWXPLQHQ JHRSROLLWWLQHQ WLODQ@HLNHRQHKQOOVYWRNYWQORKMHARDQWHN= 6XRPHQ R¥ WYY HB Y PVEIE Do WBNHYWWPLVHQ MD NRUM

LOQYHVWRLQWLVXXQQLWHOPDW WXNHYDW WLH SIMDNoQDWRQOWHOWQRNYRIR YDNDLWD
NDVYXQaN\PLa

/[LLNHYDLKWR DVLDNDVU\ /ILLNHYDLKWR DVLDNDVU\ /ILLNHYDLKWR DVLDNDVU\

) ) _ |

.DXSXQJLW MD NXQQD .DXSXQJLW MD NXQQD .DXSXQJLW MD NXQQD
9DOWLR 9DOWLR 9DOWLR
B <NVLW\LQHQ VHNWRUL B <NVLW\LQHQ VHNWRUL B <NVLW\LQHQ VHNWRUL


https://kreate.fi/kohteet/?project_status=valmistuneet&project_category=vaylarakentaminen
https://kreate.fi/kohteet/?project_status=valmistuneet&project_category=ratarakentaminen
https://kreate.fi/kohteet/?project_status=valmistuneet&project_category=sillanrakentaminen-ja-korjaus

KREATE 9XRVL O\K\HVWALMRLWWDMD®OLQWRDORXGHOOLQHQ NDWVDXV

VXXQQLWWHOHE//Mb WRWHXWWDD YD WA YLD RVDDPLVHPPH NHVNLWW
WRWHXWWDD YDDWLYDQ NDXSXQNL\PSaULVWTQ U[PIEDIEDQWDBLVHIBIQJIIDWINWW\XXMdD%H(UR)W/W\LX)NIVIDDNNLQDCH)(EROLNVL RPLVWDPDDPPH \KWHLVVULWANVHHQ .)6 )LC
SDDOXWXNVLD SRQWWDXNVLD SDDOXODDWWRMD VHNa YDDWLYDD EHWROLUDNHOWDPLVWD DOQD .UHDWHQ OL HY LKGRVVD YDDQ QuaN\\ .UHD

_RNRQDLVYDOWDLVLVVD WHNQLVHOW= WDVROWD QRPL \ p /U ARy N B QR MMFD R ABX VW pl ROL DW%Q%% B\’%%BQNNR RN & WVW%(Y SEMWMPHVWD .)6 RQ NX
SRKMD MD LQVLQYJfULUDNHQWDPLVHQ UDWNDLVX4 *VBVRP 8Qn"¥¥>9Qb’|9r559 WDXVXUDNDVWD HU? RRR Q¥R ML XAy pB ¥ KXY L KO 6 WRWHXWWDD XV H
UDNHQWDPLVHQ OLVaNVL YDKYDD WLHWRPDOOLQ(%WW% LR VD B QAN Y ©ODDQ MD HULW\LVHNWNIQ\}‘b@/H\Q\%ﬁON‘NIYWH\’f_W%LVK/I P\fV .UHDWH W

b0 OLRWX OO NGED MP OLI'EHO DYROHLNNDXNVHW SsO¥RBRBNH Wb(g)?_ldy, XL RN % PDUNNLQD!
9XRQQD YDOPLVWXQHLVLLQ NRKWHLVLLPPH @‘W)Q/\?)PYQDWKLPW%éW#%ISVQDO'-'-WW\Y” EHWRQL w\&'ﬂb@&w%?o'?_%'\'“ Ly 1S %Wg BLVHW SR
.DWDMDQRNDQ /DLWXUL QLPLVHQ WRLPLWLOD M@M&éﬁ%ﬁﬁ'ﬁb %QQRQAHXRI\%VLNVL WXNLVHLQLVWE DOQNNXURLQQHLVWD MD SHUXVWXV\
EHWRQLUDNHQWDPLVW\{W +HOVLQJLQ \WLPHVVz DKGHQ VDLUDDOD NV LR S RRGXV N Y BloR N H NE MK LKNXLQMHNWRLQQHLVY

PDDQDODLVWHQ KHQNLOJVW{WLORMHQ SHUXVNRWIX&W-Q OE%M‘EWY(K/QRl\HBO\W/LLD(Y‘v/W\WQBBﬁND

+HOVLQJLVVE VHN@ 3LHNVEPaHO DVH}@WW\X\QQ%%%% LPRMPW RYDW XVAHLQ MXONLVLD WRLPRMRQWYD W HK /D@ PWRWAIGHIYQLQ X RRWWHY WIDLQ  OXNH
NRKWHLVLLPPH DWD MD“SLWNoOOH HQQXVWHWWDYDD 3LHNVoPoHQ DVHPDWXQQHOLQ VDQHHUDXNVHHQ OLLW
e WHUSVSRQWWLHQ DVHQWDPLVHW VHNs +HOVLQNL 5
3RKMD MD LQVLQYYULUDNHQWDPLVHQ DVLDNND‘D’W‘ W#bwv\)"&\%fﬂLHPESﬁi?QNhVBNVQWDP'—QHQ V'H N 20 [UDANW QAW © P-La\UHY @t JER QWX KK G IV HWLQODLWHUDNHQ
\NVLW\LVHOW= VHNWRULOWD B5LLSSXYXXV V\NOMPH W # FlTé‘\R/'D%QQQV\%/IDWﬁ@QDMDQ NDY& X@aNVBVaL P\ vV BtNWN-R @XBRMIVQAVLLNNDNHVNXNVHQ W
YoKoLVWa  7DORQUDNHQWDPLVHHQ OLLWUQQDL%%B?JDP(?LLLMIMILYQ)Q_KW% PR NDNVLQNHUWD LIQHWQ o 60X\ VHQ Q LR WHPHQ@WN NO O R W R V & R PMRKUALK LYDR D Q X D
HVLPHUNLNVL NDXSDQ ORJLVWLLNDQ WDL WHROO QPWMQPQW\P\HMB‘@'R‘QN?[P\QMR/QVNDVYXPDKGROO'—VXXNV'—D

<Ko WLLYLVW\Ya NDXSXQNLUDNHQWDPLQHQ VHN=s UDNHQWDPLVHQ KDDVWDYXXGHQ

NDVYX WXNHYDW WRLPLDODQ SLWN=eQDMDQ NDVYXQueN\PL= WDUMRDP P H UDWNDLVXMD PD

WHKRNNDDVHHQ K\TG\QW&aPLVHHQ Ne\WWaPLVHHQ M
\PSaULVWT MD NDDWRSDLNNDUDNHQWDPLVHHQ La\V
SDOMRQ NLHUUaW\VPDWHULDDOHMD HVLPHUNLNVL
I[LLNHYDLKWR DVLDNDVU\ /ILLNHYDLKWR DVLDNDVU\ VLYXYLUWRMD NRUYDDPDDQ QHLWVHHOOLVW=a PDD DL
NLHUWRWDORXWWD WXNHYLD UDWNDLVXMD K\fG\QW=at
HWWgoa \KWHLVW\INXPSSDQHLOOH WDUMRWHQ .UHDWI
MRLVVD RWDPPH YDVWDDQ PDD DLQHNVLD VHN=za PXLV
VHNa MDORVWDPPH QLLW=a XXVLRPDWHULDDOHLNVL W

9XRQQD NLHUWRWDORXVUDWNDLVXMD K\TG\QQHWW
9HWXULWLHVVE MRVVD YDQKDQ VLOODQ SXUNXEHWR
PXUVNHHNVL MD No\WHWWLLQ SDLNDQ Sas0Oaz 9HW
SHQIHWAA WHLQE GHWHHERAMQ UDNHQQXVP DMIDDEHQ VINBDQ —+\ G QUP P H
WHKRNNDDVWL P\fV OcKHOO& VLMDLWVHYLVVD X
PDWHULDDOLYLUWRMD MROORLQ S\VW\LPPH PLQLPRL
NXOMHWXNVHW O\K H Q7LXYi¥ X\ M X % BI® RN /IR IDAP H

.DXSXQJLW MD NXQQD .DXSXQJLW MD NXQQD
9DOWLR 9DOWLR
B <NVLW\LQHQ VHNWRUL B <NVLW\LQHQ VHNWRUL


https://kreate.fi/kohteet/?project_status=valmistuneet&project_category=pohja-ja-betonirakentaminen
https://kreate.fi/kohteet/?project_status=valmistuneet&project_category=pohja-ja-betonirakentaminen
https://kreate.fi/sv/projekt/
https://kreate.fi/kohteet/?project_status=valmistuneet&project_category=erikoispohjarakentaminen
https://kreate.fi/palvelut/kiertotalous/

KREATE 9XRVL O\K\HvVaLMellwwbplbpmd L owenorxcHOO1 dHQ NDWVDXV

ODVWXXOOLVXXV

.UHDWHQ YDVWXXOOLVXXVYLVLRQD RQ HWW=a .UHDWHOOD RQ W\W\YaLQHQ MD RVDDYD
KHQNLOfVWI MRND WRWHXWWDD KDDVWDYLPPDWNLQ LQIUDKDQNNHHW YDKYDOOD
DPPDWWLWDLGROOD MD WXUYDOOLVHVWL UDNHQWDHQ SDUHPSDD MD NHVWgoYoPSoo
\KWHLVNXQWDD MRND SoLYmn

9DVWXXOOLVXXVYLVLRRQ WaoKWsaoYLas WRLPHQSLWHLWG& MD PLWWDUHLWD YRLGDDQ
WDUNDVWHOOD VRVLDDOLVHQ YDVWXXQ \PSaULVWJYDVWXXQ VHN&a K\Y=zQ
KDOOLQWRWDYDQ QaNJINXOPDVWD

6RVLDDOLVHQ YDVWXXQ RVDOWD VHXUDDPPH DNWLLYLVHVWL PXXQ PXDVVD
KHQNLOTVWIQ WDSDWXUPDWDDMXXWWD MD KHQNLOfVWIWWW\YalLV\\WW=a VHNe S\ULPPH
\OOeSLWaoPoaQ MD NDVYDWWDPDDQ RVDDPLVWD PXXQ PXDVVD NRXOXWXNVLQ MD
DNWLLYLVHOOD RSSLODLWRV\KWHLVW\fOO=

<PSaULVWYYDVWXXQ RVDOWD S\ULPPH SLHQHQW=aPaaQ MDODQMeONH=aPPH
PLQLPRLPDOOD UDNHQWDPLVHQ YDLNXWXNVLD .a\WeQQfVVa WaPa WDUNRLWWDD
PXXQ PXDVVD W\YPDD DMRMHQ PLQLPRLQWLD MD NLHUWRWDORXVUDWNDLVXMHQ
HGLVWaPLVWe RPDVVD YDLNXWXVSLLULVVaPPH

+\YoQ KDOOLQWRWDYDQ RVDOWD QuHPPH NHVNHLVHQ&o VXRUDVHONGoLV\\GHQ
UHLOXXGHQ MD O&SLQuN\Y\WGHQ .o\WoQQfVVa WoPa QaN\\ PXXQ PXDVVD

VLWHQ HWWso PDNVDPPH YHURW B6XRPHHQ MD 5XRWVLLQ OLLNHWRLPLQQDQ
KDUMRLWWDPLVHQ PXNDLVHVWL QRXGDWDPPH STUVVL\KWLJLOOH VXXQQDWXQ
+DOOLQQRLQWLNRRGLQ YDDWLPXNVLD MD VXRVLWXNVLD VHN& HGLVWoPPH HHWWLVLa
WRLPLQWDWDSRMD PXXQ PXDVVD YLHVWLQQ=Q NRXOXWXVWHQ MD MRKWDPLVHQ DYXOOD

9DVWXXOOLVXXGHQ MRKWDPLQHQ

.UHDWHVVD \OLQ YDVWXXOOLVXXGHVWD YDVWDDYD WDKR RQ \KWLTQ KDOOLWXV
+DOOLWXNVHQ OLVaeNVL P\fV MRKWRU\KPa NaVLWWHOHH YDVWXXOOLVXXVDVLRLWD
VaaQQTOOLVHVWL ™MD YDUPLVWDD HWWza NHVWeYWVQeNINXOPDW KXRPLRLGDDQ
VWUDWHJILDW\{fVVa=a IDVWXXOOLVXXV RQ .UHDWHVVD RUJDQLVRLWX WDORXGHQ

RUJDQLVDDWLRRQ M D WDORXVMRKWDMDQ YDVWXXOOD RQ MRKWDD
YDVWXXOOLVXXVWDYRLWWHLGHQ HGLVW\PLVWg& <KWLYfOO= RQ P\TV
YDVWXXOOLVXXVW\TU\KP= MRQND MaVHQHW YDVWDDYDW RSHUDWLLYLVHQ

YDVWXXOOLVXXGHQ MRKWDPLVHVWD /LLNHWRLPLQWD\NVLNYLVV8 HVLPLHKHW RKMDDYDW
YDVWXXOOLVXXVW\fWa No\WaQQTQ WDVROOD MD MRNDLVHQ KHQNLOJNXQWDDQ NXXOXYDQ
VHNo .UHDWHQ W\{PDDOOD W\{VNHQWHOHY=Q WXOHH WRLPLD HHWWLVWHQ RKMHLGHQ
PXNDLVHVWL



KREATE

9XRGHQ SDLQRSLVWHHW

.UHDWHVVD YDVWXXOOLVXXVW\Yf RQ SLWN=sOWL LQWHJIURL
SalLYLWWaLVLLQ Ne\WeQWHLVLLQ 6RVLDDOLVWD YDVWXXV
WATWXUYDOOLVXXGHQ MD KHQNLOTVWYIKDOOLQQRQ NDXWWTL
PXDVVD W\TQVXXQQLWWHOXQ MD WRWHXWXNVHQ NDXWYV
S\ULWeeaQ WHNHPoeQ PDKGROOLVLPPDQ UHVXUVVLWHKRNN
YDVWXXOOLVXXVW\TWa YDKYLVWHWWLLQ HWHQNLQ
UDSRUWRLQWLYDOPLXNVLHQ QeNYNXOPDVWD

9XRGHQ DLNDQD \KWLY MDONDXWWL SaLYLWHW\W HHWWLVH
MD RVDNNXXV\KWLY .)6 )LQODQG 2\ Q 6XRPHQ KHQNLOJVWTC
K\IG\QQHWWLLQ VHNo SDLQRWXRWWHLWD HWWa YHUNNRN
W\TQWHNLMTLGHQ WXOHH K\YaNVI\W\VWL VXRULWWDD 9XRI
KHQNLOTVWIVWz ROL VXRULWWDQXW YHUNNRNRXOXW
WRLPLQWDRKMHLGHQ WXQQHWXNVL WHNR MD NRXOXWWDPI
NXOXYDQD YXRQQD MD MDWNRVVD WRLPLQWDRKMHHW WX(
XXVLWWDYLD NRXOXWXNVLD <KWLY SeLYLWWL YXRGHQ DLN
MD YDDWLL XXVLVVD VRSLPXNVLVVDDQ DOLKDQNNLMRLWD
RKMHLVLLQ /LVGENVL \KWLY RWWL Na\WWfTQ :KLVWOHEORZL
YRL LOPRLWWDD \KWLYWo NRVNHYLVWD YooULQNa\WJVH
DQRQWPLVWL

9XRQQD SDLQRSLVWHHQ®= ROL P\{V YDOPLVWDXWXI
NHVWaY\WVUDSRUWRLQWLD NRVNHYDDQ ODLQVonGuQWTTQ
YDOPLVWDXWXPLQHQ QaN\L PXXQ PXDVVD VLWHQ HwWW
YDKYLVWHWWLLQ XXGHOOD ,5 (6* SRVLWLROOD \KWLY DOI
NDNVRLVROHQQDLVXXVDQDOWVLQ WHRQ MD NHKLWWL YDOP
MD KLLOLGLRNVLGLSaaVW{QVan

6HXUDDYDOOD VLYXOOD HVLWHWg=ooQ .UHDWH NRQVHUQLQ
MRWND RQ OLQNLWHWW)\ <. Q NHVWeYeQ NHKLWA\NVHQ WDYF
RYDW HULW\LVHVWL NHVWoYaQ NHKLWANVHQ WDYRLWWHHW

M D OLQOQNLWW\YaW YDKYDVWL OLLNHWRLPLQWDDPPH I

9XRVL O\K\HvMeL MrllwwpMbmd | oWwmmarxcHOOI JHO NDWVDXV

O'VW ' Q VXRVLWWHOXDVWH

. +H3</l§/1
W\ QWHNLMEE YXRGHQ ORSXY YR 6w MDY WD

7TDSDWXUPDWDDMXXV<KGLVWHWW\ WDSDWXUPDWDDMXXV

S9DOPLVWXQHLWD SURMHNWHMDODDMD 136



KREATE

9XRVL O\K\HvMeL MrllwwpMbmd | oWwmmarxcHOOI JHO NDWVDXV

ODVWXXOWDYRXWWHHW

+HQNLOTVWIQ WWW\YaeLV\\V

7T\IfWXUYDOOLVXXV MD WXUYDOOLVXXVNXOWWXXUL

2VDDPLVHQ NDVYDWWDPLQHQ

9DVWXXOOLQHQ W\TQDQWDMD

5DNHQWDPLVHQ YDLNXWXVWHQ PLQLPRLQWL

,OPDVWRQPXXWRNVHQ WRUMXPLQHQ

.HVWaYoW MD WXUYDOOLVHW UDWNDLVXW

OHIJDWUHQGHM=a WXNHYDW LQIUDKDQNNHHW

<KWHLVNXQWDYDVWXX

+H FOﬂVWﬂWXWNLPXV VINVIOO=r MRVVD KHQNLOfVWIQ W\T
+HQNLOTVW KDOXNNXXV VXRVLWHOOD W\ DQWDMDD %é\‘ .

Q T 1Q Tebe Hb DVWHLNROOD O 136 PLWWDXV DORLWHWDDQ YXRQQD
<KGLVWHWW\ WDSDWXUPDWDDMXXV O WDYRLWHWDVR SooWHDNWH® WKRCHQX UP DALNDRRXY RPD KHQNLOTVWY
T\fWXUYDOOLVXXVKDYDLQWRMD WHKW\ SURMHNWHLVWRBGLVWHWW\ WDSDWXUPDWDDMXXV RPD KHQNLOfVWY MD XUDN
T\IfWXUYDOOLVXXVKDYDLQWRMD YaKLQW=aeQ KHQNLOF T\IfWXUYDOOLVXXVKDYDLQWRMD \KWHHQV= HOL WATQWHN

7TDUMRWD KDUMRLWWHOXD YeKLQW&erQ RSLVNHOLMDOOH YXRVLWWDLQ

.DVYDWWDD KDUMRLWWHOLMRLVWD NUHDWHODLVLD 7DYRLW %EJ&@ EW SDYHY %WHD%(%\%IéENROPDV

concwniui wirvcng i wisous gt A TSR B e vxnene  onoos
) CHKLW\V NXVWH W No\W\ NDQVVD

7XNHD KHQNLOYVWYQ XUDPDKGROOLVXXNVLD .HKLW\VNHVNXLVWHgQ% ND\YXI\(R/I)B " Q

WRLPLKHQNLOYLGHQ NHKLWW\PLVVXXQQLWHOPDW NLUMDWW X KHQNLOYVWYQ NDQVVD

8XVLVWD W\TWHNLMfLVWz= VDDQXW SHUHKG\W\NVHOQ
+HQNLOTVWIVWa= NRXOXWHWWX \KWLTQ HHWWLVLLQ v@%ﬁ%@%ﬁ%?ﬁbﬁk%&cﬁ&@ﬁHKHDV:/(;LUV'\‘/::V"XWHWW\ MD YHUNNRNRXOXW
HHWWLVWa ULNNRPXVWD

.DVYDYD WUHQGL NLHUWRWDORXVUDWNDLVXMHQ WDUMRDPLVHVV
LHUWRWDORXVUDWNDLVXMHQ Na\W{Q NDVYDWWDPLQHQ%OLHPFLH QDVWDDQRWWDQHHW MD WDL MDWNRMDORVWDQHHW

~sWWHLGHQ YDVWDDQRWWR MD MDWNRMDORVWDPLOHQ xX&AOOWHEHY W HWIWEY EQP PLQHVWD HGHOOHHQ K\GIQQHWWaY

RUWRLQWLYDOPLXNVLHQ NHKLWWoaPLQHQ DORLWHWWX 6.

$VHWWDD \KWLYOOH LOPDVWRWDYRLWWHHW YXRGHQ §§L\It¢)\% W ), VERSH VFRWK &2 W QFRSH WQ &2
) H

7\\W\YeLQHQ WLODDMD MD ORSSXNe\WWaMa 7LODDMD(1367/LODDMD 136

5DLGH\PSeULVWIVVe WHKWaYaQ OLLNHWRLPLQQDQ NDVY BWKNIRIIMDER MYXKXYUYDODLWHOLLNHWRLPLQWD SHUXVWHWWX
NRNRQDLVOLLNHYDLKGRVWD ! OXNDQD UDWLNND DOOLDQVVLQ NHKLW\VYDLKHHVVD

ODNVDPPH \KWHLVIYHURLVWD 6XRPHHQ MD 5XRWVLLQODNVRLPPH \KWHLVIYHURLVWD 6XRPHHQ MD 5XRWVLLQ






KREATE xrvi odk\HVvweL MRLWW DDA L oWERORXGHOOI JHQ NDWVDXV

VI\\WWe VLMRLWWDD .UHDWHHQ

.UHDWH WRLPLL LQIUDPDUNNLQDOOD MRND RQ OXRQWHHOWDDQ YDNDDWD MD WDUMRDD KLVWRULDOOLVHVWL NDV
SDLQRWWXYDW \OLYRLPDLQHQ WHNQLQHQ RVDDPLQHQ \KGLVWHWW\Qe WDORXGHOOLVHVWL NHVW&aYoaeQ WHNHPLVH
RVDNNHHQRPLVWDMLD NDVYDYDOOD RVLQJROOD

.DVYX\KWLY YDNDDVVD MD YDVWDV\NOLVBDNKYIPWHNWNMHPQYWWODWDVR MD NDWVH WXOHWBLRXXGMRWBRRWWR

20HPPH HULNRLVWXQHHW YDDWLYDDQ L @RVDHI)OWBIORD P KDIDN @/ DYILRPDWNLQ L Q | UHDIOXD®NPNPHIH WO ONR WIDINOD MD OXRWHWWDYD RVLQJRQPDNVDN
RQ OXRQWHHOWDDQ YDNDDWD MD YDVWDWPNDOALW W D DG WG O/ IMDL YIDALDIND VWD N XWQKQGIODMIKL GHIY RLWIVKNDH PPMDVVDYLUWDPPH  MD  K\Y=m
LQIUDUDNHQWDPLVHQ NRKGH RQ N\VHHDO®®DD VNAAN lYRKHPAMWE NRUNHDPSDD ND Q@I W BADHRXIXRAPWID CRAMFOYCDWVD QHG HO O\WA\NVLa VHNm NDVYXXQ HV
KHUNNo LQYHVWRLQWLSooWIV RQ KHWNNDB ORCGRW HYORONV XAH B QD WHENLEPVWTQ P HRWLLOWRLKILKQ TOHYRUW QWWIQDPPH RQ MDNDD YsKLQWoaQ SX
NRUNRWDVROOH <OL SXROHW OLLNHYD IVKHNRYV WD VR Mo WA H® BIXIONNLNVBIIOGH) DY X YR VLMW \RRILWAPWE POQHWWRWXORNVHVWDPPH RVLQNRLQD
VHNWRULOWD PLNs WDVRLWWDD VXKG DB WHLMW B/ tM REXRGLIRIV N\ VUQ QN QHQKDO O L EWRPIQR RMMD  WIDIDRRXXGSHHIDMLLMWHHY W ID VH P D Q UDKDYLUUDW VH
YDLKWHOXD WHKRNNDDVWL /DDMHQQX\HWVPW-oYEXRQQWHNHPLVHHQ .DVYXQ VNEDDRPDKOREPPHVXXGHW 9XRGHOWD KDOOLWXV HVLYV
5XRWVLQ LQIUDPDUNNLQDOOH PLNa PREDYXKROMDWYHW NVWMKDWLPCSOCH NDQ QDWW MOXOMW R N D WYWBIHPP HRRIQQNRD MR QHOMaWWa YXRWWD SH
MD SDUDQVL ULVNLHQKDOOLQWDD YoKMWXWHINQLVUXKSSNYOXWWDPRPHWLPPH W D U NDGS/RYLH WAL Y R VSIORIMHNWHNMPURD RVDNNHHOWD YDVWDD
\NVLQRPDDQ 6XRPHQ PDUNNLQDQ WNHKMRDRPHVWDB PLOO& HKGRLOOD .DXRN¥QOINRWOPR\GW® D RIVKONNGH HO OH

,QIUDUDNHQWDPLQHQ RQ NDVYDQXW KLVIMRUN\P@OIMHVMWRXRRRQLLNHQWHHQ NDVYX RYDW HVLPHUNNHMG®

YXRGHVVD .UHDWH RQ NDVYDQXW PDUNNLIDMUK®RBPDWMWDYDVWRWND WXNHYDW NDVYXDPPH

QRSHDPPLQ O YLLPHLVHW YXRWWD RO MRPEH XDMYOXQGHMWY D

YXRVLYDXKWLD



[DORXGHOOLVHW WDYRLWWHHW O

.$698

JLLNHYDLKGRQ NDVYDWWDPLQHQ PLOMRRQDDQ HXURRQ YXRWHHQ
PHQQHVVe RUJDQLVDDWLRQ NDVYXQ MD YDOLNRLWXMHQ \ULW\VRVWRMHQ
WDVDSDLQRLVHQ \KGLVWHOPaQ NDXWWD

. $11$77$9886

(%,7$ PDUJLQDDOLPPH RQ \OL SURVHQWWLD NHVNLSLWN=OOa DLNDY=OLOOG®

9(/.$$1780,6%$67(
IHWWRYHOND No\WWfINDWH RQ DOOH

26,1.232/,7,,..%

TDYRLWWHHQDPPH RQ MDNDD YaKLQWroaQ SXROHW YXRVLWWDLVHVWD
QHWWRWXORNVHVWDPPH RVLQNRLQD WDORXGHOOLQHQ DVHPDPPH UDKDYLUWDPPH
MD NDVYXPDKGROOLVXXWHPPH KXRPLRLGHQ



KREATE xrvi odk\HVvweL MRLWW DDA L oWERORXGHOOI JHQ NDWVDXV

.UHDWH MXONDLVHH WDORXGHOOLVHW WLHGRW ¥XRARMNRNRXD) HQJODQQLNVL MD QH RYDW <KWH\VWLHGRW

VDDWDYLOOD YHUNNRVLYXLOODPPH NUHDWH IL VLMRLWWDMLOOQH
UHDWH *URXS 2\M Q YDUVLQDLQHQ \KWLYNRNRXV 7DSD-DPLYG \PQQ DI QMDWQBGXVWHO XW

DONDHQ MD PXXW \KWLITNRNRXVWD

7TDORXGHOOLVWHQ WLHGRWWHLGHQ MXONDLVX YXR

RV A DN MD W KN ‘ D WHNVI IR Y R M BMWBRAIHROIO HY LMRLWWDMDV XK GH
2VDYXRVLNDWVDXV O MXONDLVWDDQ (000! m’"p U R N B NR XV VL YLQDLQHQ \KWLRNR@BKMD VWUHQJ#NUHDWH IL
3XROLYXRVLNDWVDXV O MXONDLVWDDQ/ LSXWXVLOPRLWXNVHW 7LPR 9LNVWUYP WRLPLWXVMRKWDMD
2VDYXRVLNDWVDXV O MXONDLVWDDQ ¢, yRSDSHULPDUNNLQDODLQ PXNDLVHVWL OLSXWXVLOPRLWXYV HKWoYa LOPDQ
+LOMDLQHQ MDNVR DLKHHWRQWD YLLY\W\VWa NXQ RPLVWXVRVXXV VBIDWN('@V(/\PEHQH\OVMR/ %V\Mﬁﬁ‘%%M\WWDD
WDL SURVHQWWLD \KWL aoQlLPoaUaVWa WDL
_.UHDWH QRXGDWWDD SalLYeQ KLOMDLVWD MDNRRDNHGIQBEQRVOXNRF & NDIWWDX V WIHEX W XVLOPRLW WP RYRY Bt WHWDDQ .UHDWHOOH

SXROLYXRVLNDWVDXNVHQ MD WLOLQSaoW{VWLH GORM WWMG@PM® O N D/IKNTY S RV /M RWRLW MBNVRIBQ £DJJLQJIJV#NUHDWH IL
DLNDQD \KWLYQ HGXVWDMDW HLYaW NRPPHQWRL \KWLTQ WDORXGHOOLVWD WLODQQHWWD WDL
\OHLVLLQ QuaoN\PLLQ OLLWW\YL& N\V\P\NVL& H L YW WdH DWOHSOUD DY DWMVR D W O\WW D N RWD L
DQDOWWLNRLWD
OLND .DUSSLQHQ 'DQVNH %DQN

200L .RSRQHQ ,QGHUHYV

MD YDVWXXOOL

WLPR

PLNNR ODLC






KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

.UHDWH *URXS 2\M VHOYLW\V KDOOLQWR MD RKMDXVMaUMHYV'

YLLPHLVWeeQ NROPH YLLNNRD HQQHQ \KWLTNRNRXVWD o\ bW AN bR wXRMHRWFS R D0 MD MRKWRU\KP
\KGHNVaQ SoLYss HQQHQ \KWLINRNRXNVHQ WaVPa\W\VSSLY By o NDQOXVWLOMaUMHVWHOPLVWa .UHDWE

.UHDWH *URXS 2\M U.UHDWHU RQ 6XRPHVVD SHUX W W X H W PXNDLVHVWL
MRQND RVDNH RWHWWLLQ NDXSDQNa\QQLQ NRK HIQM%YW#Q@M%WWS%RNRXV SLGHWERQ g awwes PHUNLWWaYLVWa \ULW\VNDXSRLVWD L
STUVVLOLVWDOOH KHOPLNXXVVD

+DOOLWXYV GLYHVWRLQQHLVWD
9XRQQD .UHDWHQ KDOOLQWR MD RKMDXVMaUMHVWHOPz SHUXVWXL .UHDWHOQ PeoULWWea .UHDWHQ RVLQNRSROLWLLNDQ MD
\KWLIfMaUMHVW\A\NVHHQ 6XRPHQ RVDNH\KWLJODNLLRQOOLWXYV PKXRANORNWY QIH HROV DINDBH\KWLTODLQ PXNDLVHYWYDVWHDWHK® L KD O VAXROWPY MG HV WD
PXXKXQ \KWLfWza NRVNHYDDQ ODLQVoaGuQWITQWRURDQQDQ@RRXEDDARPENDOYRYMWDL MoUMHVWoePLVHVW=e UHDWHQ \KWLI{MesUMHVW\NVHQ
$UYRSDSHULPDUNNLQD\KGLVW\V U\ Q MXONDLVHPRYNDDQ .UNRWHID Y DWNOORWIR \KWLINRNRXV YDQEWY H K BTV Q ANFORAW MR HwxNoWHHQ VRYLY
6XRPHQ OLVWD\KWLILGHQ KDOOLQQRLQWLNRRGIPLQW=EQ (NBBBOQHQRLDMAINRKRNELKIQ MaVHQWa MD,kh Qe Vi ¥ 9 9 LMWy N YW XK St VIR NV LVVD D Q D
NRNRQDLVXXGHVVDDQ VHN=s 1DVGDT +HOVLQNL 2XOHWRAMRAKWEMRYDNRAKMRKSRG XNVHW  KDOOLWXVHRNBRQSBYWHWWRVDORXGHYWD MD ULVNHLVW=a .DLN
OLLNNHHVHHQODVNLMRLOOH U3fUVVLQ VeeQQIWBWLANGORIYRHOWHNRREL KOO YDWWHWH @ Qb PLW\Y | My R@N EWMWARL N\ MPEE RN HOWHQ WRLPLWXVMRKWD |
$UYRSDSHULPDUNNLQD\KGLVW\NVHQ YHUNNRVLYXLOOD RVRLWWHHVVD KDOOLWXNVHQ NRNRXNVLLQ HOOHL NRNRXNVHVVD Nt

22z FJILQODQG 1L +DOOLWXNVHQ WHKWaYaW MD WROPIWGWDRNRRQWXX NXLWHQNLQ YaKLQW=eQ NHUL
MRKGRQ OrVQaRORD
+DOOLQQRLQWLNRRGLQ PXNDLVHVWL .UHDWHQ KDOOLWXV RQ ODDWLQXW WRLPLQWDDQVD
YDUWHQ NLUMDOOLVHQ W\TMaUMHVW\NVHQ MRWWDOLQKHNYHID KDOOON-NMUORNY MWD NSHANHAL Vi WIRKQVL TN RN R
WHKWeYeW MD WRLPLQWDSHULDDWWHHW +D OB UWXW X WPWDW D OHW MIINR N RWN Y IO ® H QLW IHVD MAMWARQ S D
<KWLITNRNRXV WRLPLQWDVXXQQLWHOPDQ YXRVLWWDLQ YDUVLQDBOVWHND LWL N FSNRR XIVAW/HDQ\ K WL @ NVRHNRXIN VHO OH HVLW
DMDOOH +DOOLWXV DUYLRL WRLPLQWDDQVD WRRPNRWDNXXQ® LROH APLDGHWE WKW WKP LMHNeQ DLNDY®
.UHDWHQ \OLQW& SooW{VYDOWDD No\WWoYo SRUMDOWIID) 6RBDORW IMANRNRKYY DUYLRL PLOODLYRDNRABWXNYQD RQHPWHKQ ROGIRMUDK PLMIGE MRV SDC
<KWLYNRNRXNVHVVD RVDNNHHQRPLVWDMDW RVD®QLWRYXOYDW XAKWHQQ WKRLAPG QDD @Q WQLKG M® MD PRYYYLWHOWNQ PKDWO LW RNDWWBRYRLGDDQ SRLNHWD
YDOYRQWDDQ Na\WWaPoQOOr SXKH MD saQLRLNHX®WWDPQHHQVE QLLKLQ YDVWDDPDDQ +DOOLWXMW RWBDMWHWWDY DWW PBQA W WHMAWDYDW
KDOOLWXNVHQ W\fMeUMHVW\NVHQ DMDQWDVDLVXXGHQ
.UHDWHQ \KWLYNRNRXV SooWWga VLOOH RVDNH\KWLJODLQ MD .UHDWHQ +DOOLWXV NRNRRQWXDLNXRDBHEWHNGUYWDD 7LHGRW
\KWLIMaUMHVW\NVHQ PXNDDQ NXXOXYLVWD /DWW VWOHDWH@NHKWLPMEWMHVWINVHVVE +DORDQQR WQW VMR GILWAHD WHD FMD/YOQRVWXPLVHVWD NRN
\KWLINRNRXNVHQ SooWHWWaYaW DVLDW RYDW WrEQRJEY YW PNPLIQL WWOKMWH @ WOFHKWHGT-HQ OLVENVL NRKBWW@QDKDOOLWXV
YDVWXXYDSDXGHQ P\TQWePLQHQ KDOOLWXNVHOOH MD WRLPLWXVMRKWDMDOOH WDVHHQ
RVRLWWDPDQ YRLWRQ No\WWaPLVHVWo ScoWWoPLQKHQ RKOMERD M®PLWXRYRR -MBEPMIANOHMR MWDPLVWD MD WR"+PI5@NC9EWXNVH NRNRRQSDQR

WLOLQWDUNDVWDMDQ YDOLQWD VHN=s KHLG=2Q SDGOMKYRVWHDHDRXRGEAMMERDLRBQOLWXNVHQ YDOLRNXQWLHQ W\fMaUMH \NVHW

2VDNH\KWLTODLQ VeaQQIVWHQ PXNDLVHVWL P\TV RVRNNHHQRPLY %Oﬁﬁ & D HRL M7y OHH ROOD ULLWWaYa
RLNHXV VDDGD \KWLYNRNRXNVHQ WRLPLYDOWDDQ Nxxgié\wmbvuwbk'lﬁ/\)&_b\l r\]%'fﬁr NP P NRVNHYLVWPD%@%M&%’?Q/&X@\‘/ Nn\vk\y/qavltu%QSYLWv?wayn\/WL DLNDD KDOO

NoVLWHOW=aYaNVL NaVLWWHOHH MD K\YaNVW\ .UHDWHQ RVDYXRMLNRWYEXNY TP xvwD MD RVDDPLVWD MRWND W=a\GF

YXRVLNHUWRPXNVHW MD WLOLQS=aWINVHW\pyRLWWHHQD RQ HWWs KDOOLWXNVHQ MasVHQWHQ
.UHDWHQ YDUVLQDLQHQ \KWLINRNRXV SLGHW=ooQ YXRVKWMWRYQ YUHBWHOVM POV NS XBEHRHWRLPLQQDRRKWD X DM N WDV DY DRARHWDYBIBIWNRNHPXNVHQ RVDDPLV
NXXNDXGHQ NXOXHVVD .UHDWHQ WLOLNDXGHQ SogWMW\PHYKYYELQQBWVSHULDDWWHHW VHN&a VRIKHWOWD . K X¥RWIHRR @ KWOHHOL. WOV NRNRRQSDQRQ YDOPLV)

\KWLINRNRXNVHHQ RQ WRLPLWHWWDYD RVDNNHHQRPLMWRNOQGW MOPRD /YR Q8 HMRMNRIVHXWW KFLYMDNVXNVHQ NRNRRQSDQR RQ DVLDPXNDLVHOOD WD
MXONDLVWDDQ \KWLTQ LQWHUQHW VLYXLOOD DLNDLVLQWDDQ NROPH NXXNDXWWD MD



KREATE

SLGHWW\ \KWLINRNRXV YDOLWYVMaMHDWAH
+DOOLWXNVHRBQWULO 5WSFHBPEQMRKXWWDIMBZQPR
.RKWDP&INALR 3HNNHOLQHGDKMBWMPD 7KRUOQ

6HXUDDYDVVD WDXOXNRVVD HVLWHW=eeQ WLHGR

1LPL
3HWUL 5LJQHOO

loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

2VDNNHLGHQ NRNRQDRVPOQELVWXPLQHQ KDOOLWXNVHQ
+HQNLOTWLHGRW NRNRXNVLLQ YXRQQD

+DOOLWXNVHQ SXKHHQMRKWDMD

+DOOLWXNVHVVD YXRGHVWD

6\QW\PoYXRVL

.RXOXWXV GLSORPL LQVLQTTUL

3oaaWRLPL 7RLPLWXVMRKWDMD 3UL5RFEN 2\ VVa

5LLSSXPDWRQ \KWLfVWa MD VHQ PHUNLWW&eYLVWa RVDNNHHQRPLVWDMLVWD

-XVVL $LQH

+DOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD

6\QW\PrYXRVL

.RXOXWXV GLSORPL LQVLQYTUL NDXSSDWLHWHLGHQ PDLVWHUL

3oaWRLPL +DUMDYDOWD 2\ Q WRLPLWXVMRKWDMD YXRGHVWD MD 3XXVWHOOL
*URXS 2\ Q WRLPLWXVMRKWDMD YXRGHVWD

5LLSSXPDWRQ \KWLfVWa PXWWD HL ROH ULLSSXPDWRQ VHQ PHUNLWW&aYaVWa
RVDNNHHQRPLVWDMDVWD

7LPR .RKWDPaNL+DOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD
6\QW\PoYXRVL

L RXOXWXV WHNQLLNDQ OLVHQVLDDWWL

3aoWRLPL 7RLPLWXVMRKWDMD 6XRPL UDWD 2\

5LLSSXPDWRQ \KWLfVWa MD VHQ PHUNLWW=YLVWa RVDNNHHQRPLVWDMLVWD

7LPR SBHNNDULQH®OOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD
6\QW\PoYXRVL

_RXOXWXV UDNHQQXVLQVLQYTUL

300WRLPL +DOOLWXVW\JYVNHQWHO\ MD VLMRLWWDPLQHQ UDNHQWDPLVHQ WRLPLDODOOD
5LLSSXPDWRQ \KWLfVW&s PXWWD HL ROH ULLSSXPDWRQ VHQ PHUNLWWaYaVWa
RVDNNHHQRPLVWDMDVWD

(OLQD 5DKNRQHQDOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD
6\QW\PoYXRVL

L RXOXWXV NDXSSDWLHWHLGHQ PDLVWHUL

3aaWRLPL 7RLPLWXVMRKWDMD :XOIl <KWL{W 2\M VVa

5LLSSXPDWRQ \KWLfVWa MD VHQ PHUNLWW=YLVWa RVDNNHHQRPLVWDMLVWD

3HWUD 7KRU®Q

+DOOLWXNVHQ MaVHQ

+DOOLWXNVHVVD YXRGHVWD

6\QW\PrYXRVL

.RXOXWXV NDXSSDWLHWHLGHQ PDLVWHUL

3aosWRLPL %RDUGPDQLQ 3DUWQHUL

5LLSSXPDWRQ \KWLfVWza MD VHQ PHUNLWW=aYLVWa RVDNNHHQRPLVWDMLVWD

OXNDDQ OXNLHQ YaOLOOLQHQ RPLVWXV 3ULURFN 2\ Q NDXWWD RVDNHWWD MD VXRUD RPLVWXV RVDNHWWD
9o0LOOLQHQ RPLVWXYV +DUMDYDOWD 2\ Q NDXWWD
9o0LOOLQHQ RPLVWXV 7LULQRP 2\ Q NDXWWD



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

+DOOLWXNVHQ YDOLRNXQQDW \ULW\VNDXSSRMD MD NHKLW\VKDQNNHLWD .UHDWHQ MRKWRU\KPa NRNRRQWXX
Voo QQTOOLVHVWL MD VHQ PXRGRVWDYDW NHVNHEVWHQ ;| OLLNHWRLPLQWRMHQ,, MD
+DOOLWXV YRL SHUXVWDD S\V\YLz YDOLRNXQWBD O HOWKWDPLINIQ G KRO MRKWBMD WHQ+DOOLWXYV SooWWwses' MRKWRUVKPaGQ MoVHQWHGY
WHKWeYLHQ MD YHOYROOLVXXNVLHQ YDOPLVWHOXNVYB®LWY HPRMMBWIDVHVVD MD OLVaNVL VH
YRL ScoWWeos QLLGHQ NRRVWD NRNRRQSDQRVWD MD WHKWaesYLVW=a +DOOLWXV RQ
YDVWXXVVD YDOLRNXQQLOOH RVRLWHWXLVWD SHIKUDDM WD VWD &ORXNRY YDOMWDL WHW RR@HWLHGRW .UHDWHQ MRKWRU\KPaQ MaVHQLVWa

LWVHQeLVWa SooW{VYDOWDD YDDQ KDOOLWXV WHNHH SooW{VYDOWDQVD DODLVHW 5LVNLHQKDOOLQWD
SuoWINVHW KDOOLWXNVHQ NRNRXNVLVVD 9DOLRNXQQDW UDSRUWRLYDW VooQQYOOLVHVWL

WRLPLQQDVWDDQ KDOOLWXNVHOOH 2VDNNHLGHQ -UHDWHQ ULVNLHQKDOOLQWD SHUXVWXX KDOO

NRNRQDLVPsoUs ULVNLHQKDOOLQWDSROLWLLNNDDQ MRQND WDYRLWW|

.UHDWHQ KDOOLWXNVHOOD RQ WDUNDVWXVYD 1LPL +HQNLOTWLHGRW HQQDNRLYD KDOOLQWD .UHDWHQ KDOOLWXV K\YaNV

QLPLW\VYDOLRNXQWD 7LPR 9LNVWUJHRLPLWXVMRKWDMD VHQ WDYRLWWHHW VHN&o RKMDD MD YDOYRR ULVNL

6\QW\PaYXRVL WRWHXWXVWD 5LVNLHQKDOOLQWDSROLWLLNDQ \

-RXOXWXV LQVLQffUL <$0. HO%$ MoaUMHVWHOPoOOLQHQ PHUNLWWoYLPSLHQ ULVNLWHN

7RPPL *DNDQHQRKWDMD RSWLPDDOLQHQ KDOOLQWD VLWHQ HWWa \KWLTQ VWL

HULNRLVSRKMDUDNHQWDPLQHQ VDDYXWHWDDQ /oKWINRKWDQD RQ NRQVHUQLQ NRNR

7RLPLWXVMRKWDMD TRXOXWXY GLSORPL LQVLQATUL DLQRDVWDDQ \NVLWWELVWHQ ULVNLWHNLMILGHQ KDO

7RLPLWXVMRKWDMD RQ YDVWXXVVD .UHDWHQ O1L WhwWRTEL TERR % MR ADPLVHVA B P PEeHe MP SLVNLW PooULWHOOo22Q VHOODLVLNVL XONRLVLNVL WI

RKMDDPLVHVWD MD YDOYRQQDVWD /LVaNVL WRLPLWXVMRKWOMRBPYXKWDD .UHDWHQ MRWND WRWHXWXHVVDDQ YDLNXWWDYDW MRNR P\1Q\

MXRNVHYDVWD KDOOLQQRVWD KDOOLWXNVHQ DQWDPLHQ RKMKOXWGY M) VR Qg VIH Q PDKGROOLVXXNVLLQ VDDYXWWDD VWUDWHILVHW MD V
PXNDLVHVWL  7RLPLWXVMRKWDMD YDVWDD P\{ypNWVRLWE 7HNMOWEHQ -WRIDPVVARRQ MRKWDMD MD HHWWLVHOO= WDYDOOD

NLUMDQSLWRNo\WaQWYT RQ VRYHOWXYDQ ODLQVeaGaQQTQ PXNORWWERYMRVHWWa .UHDWHQ
YDUDLQKRLWR RQ MoUMHVWHWW\ OXRWHWWDYDOOD WDYDOODRXJRWRYWXNEMRRWIDIWDQTWHKWayYLa SLVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUQ

RKMDD SoaDVLDVVD RVDNH\KWLTODNL  7RLPLWEOWM REMIK D QR KR IQM D D QuQéId\ WDV DP L Q HQ UDSRUWRLQWLMaUMHVWHOPL=2  5LVNLHQKDOOLQWD

KDOOLWXNVHOOH MD VHQ MaVHQLOOH WLHGRW MRWND RYDW WIDWSHMRRKDOOLWXNVHQ WHKWoYLHAUYLRLQQLQ VHN= YDUDXWXPLVVXXQQLWHOPDW NDL

KRLWDPLVHNVL RXOXWXV LQVLQYIUL $0. VDOWD .UHDWH MDNDD ULVNLWHNLMoW VWUDWHJILVI
OLNNR /DLQH 7DORXVMRKWDMD MD WDORXGHOOLVLLQ ULVNHLKLQ

+DOOLWXVY YDOLWVHH MD HURWWDD WRLPLWXVMRKWDMD®QW\PHOXRW XV SooWWagao
WRLPLWXVMRKWDMDQ WRLPLVXKWHHQ HKGRLVWD MRWND RORXRXMW ¥ LYWPOWYRMH B L&HY PBLYVWHUBLYVNLHQKDOOLQWDWRLPHQSLWHHW ~ NRKGLVWHWDDQ

SDOYHOXVVRSLPXNVHVVD 7LPR /HSSsQHQRKWDMD UDWDUDNHQWDPLQHQ NXVWDQQXVWHKRNNDLOOD MD WDUNRLWXNVHQPXNDL
6\QW\PaYXRVL MRLWD RYDW PXXQ PXDVVD
7RLPLWXVMRKWDMDQ SDONLWVHPLVHQ RQ SHUXVWXWWDYD \KWB)@N?&‘M&WN'@%‘&%WWW_"WM%W"{P@
SDONLWVHPLVSROLWLLNNDDQ .UHDWH YRL YoOLDLNDLVHVWL 'R BUWYH \KWLINRNRXNVHOOH ULVNLQ SLHQHQW=aPLQHQ MDNDPLQHQ WDL VLLL
HVLWHW\VWa SDONLWVHPLVSROLWLLNDVWD MRV DR RHMYPR N'R ﬂVWﬁ)MJR:ﬁ-Y‘{-PQ"D\KWLﬂQ WRLPLQWDD PXXWWDPDOOD YDOYRQWDD SDUDC
SLWNeQ DLNDYsOLQ HWXMHQ YDUPLVWDPLVHNVL 3RLNNHDPL F&%}& L'_‘Q%IE& WDL VRSLPXVWHLWVH
YDLQ MRV SDONLWVHPLVSROLWLLNDVVD RQ PaaULWHOW\ PLY % 58 ULVNLQ SRLVWDPLQHQ HVLPHUNLNVL OXRSXPDO
SRLNHWD VHNo SRLNNHDPLVWLODQWHHVVD QRXGDWHWWDYDW PH HWW HO\WD YD W WRLPLQQDVWD VHNo YDUDXWXPLQHQ ULVNLQ WF
WRLSXPLVVXXQQLWHOPLQ MD
-RKWRU\KPa®a ULVNLQ K\YeNV\PLQHQ LOPDQ HULW\LVLa ULVNLE
.UHDWHQ MRKWRU\KPaQ WHKWoYaQuo RQ WXNHD .UHDWHQ WRLPLWXVMRKWDMDD 5LVNLHOKDOOLQWDWRLPHQSLWHLOOH QLPHWmaQ YD
WRLPLQQDQ VXXQQLWWHOXVVD MD RSHUDWLLYLVHVVD MRKWDPLVHVVD /LVaNVL WRLPHQSLWHLGHQ VXXQOLWWHOXVWD WRWHXWXNVH

MRKWRU\KPeQ WHKW&aYoQrn RQ YDOPLVWHOOD PDKGROOLVLD LQYHVWRLQWHMD



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

WRLPHQSLWHHW OLLWHW=®aQ WRLPLQWD VXX Q.QHWWOIRLOD RQ M\ W FAHXWQQOWR LK IQV WOHEORZLQJU RBIWHWRMH O\L WeRWD 8§ RNGD WQN WP DHYOWs VX O MHW W X
7RLPLWXVMRKWDMDOOD RQ NRNRQDLVYDVWXX ULWHDRW B K DIOHQ RQIQDNMAMWD  YRIL ALLOWPR\LMWRAKDADD MMDR V' R Q KSIIQUIX. OW WD % X WAR VHISD L OR Y D W W WRY DMARINIXV LQD  .UHDW
YDVWDD RUJDQLVRLQQLVWD MD ULVNLHQKDO OLIQNMMDH/@Y $DW M BIOXM V HAXKID @ IOWW B GXMMKD. O ROLVEXRION N X € YW VDN D WR/DXSHH @ D WMNDN L\ RQ IWDS a s W VW L HG R
NHKLWWaPLVHVWe NRRUGLQRLQQLVWD MD VHXUDRMNHMDD O BiING V MDGRNDAKIM XNIY HAWOQQ JINDV L o ODDWLPLVHVVD \KWLTQ NDXSDQN&o\QWLUDMRLWXYV
YLHVWLQQuVW=z NRNR RUJDQLVDDWLRVVD 7RLPLWXVMRKWDMD UDSRUWRL KDOOLWXNVHOOH

.ROVHUQLQ MRKWRU\KPa RQ YDVWXXVVD ULVNLHQKD PL XY VVHOYROOLVWHQ MRKWRKHQNLOYJLGHQ VHNa=

ULVNLHQ WXQQLVWDPLVHVWD ULVNLHQ VHXUDQQDVW%E&SPE?LW&ﬁggW@DLmHWEszkl—hi\{_xI_!QOYRQﬁEyI%XNY/XXOXYLHQ KHQNLOTLGHQ WXOHH DLQD HQ

OLLWWAYLVW=a WRLPHQSLWHLVW=a  7DORXGHOOLVHY HBL MRIKHR K WS R VIVORRL YV WR LMD ook L MMTIGWEHRR OFHQN*?'MV@\HEHBLVYWLL‘()WRP Wi\ SLLULYD

DUYLRLQQLVWD YDVWDD NRQVHUQLQ WDORXVMRKWOMDp MRAD B SRIUMR L WARRY- W XM R K WP O ¥ia ¥ LI R Ly B @/ YW\ W& o/ y k BHWRLPHD UHC
McONHHQ .UHDWHOOH VHN= )LQDQVVLYDOYRQQWY—!HXWMVMH QPR L WXk Ra oY bYLD G LYDVWDDYD

6LVaLQHQ YDOYRQWD MD WDUNDWWVDQVU OLLNHWRLPHW .UHDWH MXONDLVHHK \YHPROALRRV S PANAWR HER PHidlp WRWHXWWDE

NDKGHQ DUNLS&LY=aQ VLVEOOs MRKWRKHONLOTQ LOPENMIARQHINYDVWDDQRWWDPLVHVWD

.RQVHUQLQ XONRLVWHWWX VLVaLVHQ WDUNDVWXNVHQ RUJDQLVDDWLR WXNHH .UHDWHQ

MRKWRD ULVNLHQKDOOLQQDQ MD VLVaLVHQ Y BEWREKGDO L OMLINWEYV WO VRWDD QMDUHDWHVVD KDOOLWKNVHOL $KKHHRNHWRMP IM® NRVNHYDW

NHKLWWeaPLVHVV®a 6LVBLQHQ WDUNDVWXV Y DWDSKKW R QMR KWDDMD W XNDVHDLWXNVHQ MaVHQHW MD PDKGROOLVHW YDUDMasVHQHW
WDUNDVWXVYDOLRNXQQDOOH MD KDOOLQQROOMWRLPWIW XWNDROKRWED MR KWD WDEG R O O6-IMHW VW RWRL W X \UMBRKWHD K B @ GDIWAMDD B HWR VMDY Bl RROWRYUW\ B PR Qo Ua\NVLa
WDUNDVWXNVHVWD ODDGLWDDQ YXRVLWWDLMeVHMRORW.VXXQQLWHOPD MRQND VXRVLWXNVLD OoKLSLLULOLLNHWRLPLHQ VHXUDQQDVYV
WDUNDVWXVYDOLRNXQWD K\YaNV\\ 9XRVLVXXQQLWHOPDQ SDLQRSLVWHLW=®= VHXUDD O®8KLSLLULQVe NDQVVD WHKWzaYLas OLLNHWRI
WDUNLVWHWDDQ YXRGHQ DLNDQD .UHDWH \0O0aSLWaga OXHWWHORD MRKWRKHQNLO TLO/AK% SMD UKH IQG N XADHMIS\LW D L WM KRQ VIKIHWWHOR/H WDL
HL ROH MXONLQHQ NXXOXYDW \KWLIW HLYoW SooVooQWILVHVWL WHH (

NDQVVD OLLNHWRLPLD MRWND ROLVLYDW WDYDC

6LVaSLLULOXHWWHORW MD NDXSE%NW@WLW%M‘M@@@&WRWD ROHQQDLVLD WD

W DY D DLVLQ NDXSDOOLVLQ HKGRLQ .UHDWHQ KD
6LVaeSLLULKDOOLQWR .UHDWH PHUNLWVHH KDQNHNRKWDLVHHQ VLVoSLIOPKERHWNPORRIGWERDPVNMWIDH KHQNLOTW
MRWND WRVLDVLDOOLVHVWL RYDW VDDQHHW VLVeSLLULWLHGRQ MD MRWND W\{VNHQWHOHYz=
_.UHDWHOOD RQ VLVaSLLULRKMH MRQND WDUNKRHRWKYNODWRIYRDXRAY HRHESNHXWWHHOOD WD L UPhDXWWHD OF KRB W b9 DNWK X\ X R i Wy (WUHDWH NRQVHUQ'—
WRLPLQWDRKMHHW  PXXQ  PXDVVD  VLVeSLLMRWEHGRA® XW WHOKHIQQRL BW W BVLDVLDOOLQHQ sW&W“\V’L'@WMMULWMHWNMbLW\V )6 )LQODQG 2\ /aKLSLL
VLVeSLLULOXHWWHORMHQ \OO&oSLWRRQ VHNs LOPRLWXVYHOYROOLVWHQ KHQNLOYJLGHQ KWRRQ NXXOXYDW DYDLQKHQNLOJW VHN&s QuLGHQ
OLLNHWRLPLHQ LOPRLWWDPLVHHQ +DQNHNRKWDLVHHQ VLVaSLLULOXHWWHORRQ PHUNMW\QKQQNQUWW&W@X&WNQN? MROWYBRQ NXXOX
RQ KDOOXVVDDQ .UHDWHD NRVNHYDD VLVeSLLULWHRWKE KDGDPNYENMIELQ NMeYSRHW WRLPLWXVMRKYV
6LVaSLLULRKMH Wa\GHQWeas PDUNNLQRLGHQ YaaULlRWHRWYDKRWXXVHDOLQHLOOs SHUXXWWDD WMRPWRWW B BQDMITMHRWMND WRLPHNVLDQWRD
(8 MD VLLKHQ OLLWW\Y=oQ VosQWHO\Q NRWLPDLWHN v ¥/XRWHYHO O WRILWHYOWH WER RV B Wi Q UDKRLWXVYBOL%HLGHQ NDXSSDD WDL KRXNXWHOOD
PXXWRNVLQHHQ OXYXQ MD DUYRSDSHUWRILYNNL VO RMLVWHQ UDKRLWXVY@OLQHLGHQ ND%S%WUQUQ @UWB@N@IW@-SNRL@LQ%@‘ RWRLPLVWD Y XRVI

PXXWRNVLQHHQ 3fUVVLQ VeaQWIMHQ 1DVGDT +MODOXML VL HGRIQyKOIQNNRKWWRQ MD MXONLVWD YLWWDHVVD OsKLSLLULO
JLODQVVLYDOYRQQDQ RKMHLGHQ NXOORLQNLQ YRLPDVVD ROHYLD VaaQQYNVLa Y”U'-QN“\WW“DVHWXNVHQ DUYRSDSHULPDUNNLQDOL
VLVeSLLULDVLRLVWD -RKWRKHQNLOYW HLYasW VDD WRWHXWWDD RPDODX]NDERNXXQVD WDL NROPDQQHQ

RVDSXROHQ OXNXXQ OLLNHWRLPLD .UHDWHQ UDKRLWXVYoOLQHLOO= HQQHQ .UHDWHQ
.UHDWHQ VLVeSLLULYDVWDDYDQD WRLPLL .UHDRMPY X®WDIORXWVWVMRXNIMD  WOR WaYQHRWLVNDWVDXNVHQ MD WLOLQSraWIVWLHGRWWHHQ
YDUDKHQNLOfQueQ WRLPLL .UHDWHQ )LQDQFLDMXRIWUREOWWYD 6 /MBRMANOYRQMDDYBRND DONDD YXRURNDXWWD HQQHQ
KRLWDD .UHDWHQ VLVeSLLULKDOOLQWRRQ NXXEBXPYXRWHMRMWEGYDXNWDDYRKRXROHDWHOHLYNDWVDXNVHQ MD WLOLQSereWIVWLHGRWWHHQ
VLVaSLLULRKMHHQ PXNDLVWHQ YHOYRLWWHLOK® NLYROEDWWD PMDWSe e WWHVWIX®NLVWDPLYVSaLYeQ SooWWI\HVVe VXOMHWWX LNNXQD
VLVeSLLULOXHWWHORVWD MD MRKWRKHQNLOfLOMW®OL/HN¥ELOKRISGE® TVO o KISV QWeWoaOLNDLVHPPLQ WLOLQSsaWIVWLHGRWWHHVVD
SLGHWWoYaVWe OXHWWHORVWD VHNz NDXSDQNMYOQNINMWKRRIWNRYWBPQRMBQODLNMWRWAHWRD NXWHQ WXOHYDLVXXGHQ NHKLW\VQaN\PL®o
LOPRLWWDPLVHHQ OLLWW\YLVWao WHKWaYLVWao VXOMHWWX LNNXQD NRVNHH P\fV WLOLQS®eaWfVWaza



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

<KWLfMeUMHVW\NVHQ PXNDDQ .UHDWHOOD RQ \NVL WLOLQWDUNDVWDMD MRQND RQ ROWDYD
SDWHQWWL MD UHNLVWHULKDOOLWXNVHQ K\YaNV\Pa WLOLQWDUNDVWXV\KWHLVY
7LOLQWDUNDVWDMDQ WRLPLNDXVL DONDD VLLW= \KWLINRNRXNVHVWD MRVVD
WLOLQWDUNDVWDMD RQ YDOLWWX MD SeosWW\\ YDOLQWDD VHXUDDYDQ YDUVLQDLVHQ
\KWLINRNRXNVHQ SaaWW\HVVa

.UHDWHQ SLGHWW\ YDUVLQDLQHQ \KWLYNRNRXV YDOLWVL .UHDWHQ
WLOLQWDUNDVWDMDNW.LOWQWDNDNOTMWXYHKWHLYVY] .30* 2\ $E Q

SoaYDVWXXOOLVHQD WT OTXQUARD URIDWHY M CHED R Q

WRLPLQXW .UHDWHQ WLOLQWDUNDVWXV\KWHLVTQa \KWaMDNVRLVHVWL SLGHW\VWao
\KWLINRNRXNVHVWD OaKWLHQ

9XRQQD WLOLQWDUNDVWDMDOOH WLOLQWDUNDVWXNVHVWD PDNVHWXW SDONNLRW ROLYDW
WXKDNMWXWRD MD PXLVWD WLOLQWDUNDVWXNVHHQ OLLWW\PaWW{PLVWa SDOYHOXLVWD
WXKDWWD HXURD



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

.UHDWH *URXS 2\M O 7TRLPLHOLQWHQ SDONLWVHPLVUDSRUWW

3DONLWVHPLVSROLWLLNND RQ ODDGLWWX QRXG IDDQ
NRNR KHQNLOJVWYTTQ VRYHOOHWWDYLD SDONL_/XKDWWD HXURD Qo N\
HVLPHUNLNVL PXXWWXYDQ SDONLWVHPLVHQ DQVDtRVPhW XN WHRHIKHKIHHQM R KI\E WA ®HR KGHW DD Q
\KWLTQ VWUDWHJILDVWD WDYRLWWHHQD WXNHD \KWNYRHWKNY 6B WK RW NDVYXD MD MRWND
78VVe SDONLWVHPLVUDSRUWLVVD HVLWHW=eeQ WLRWRWNMBRYUWDWKQ URW & LY M2 QV RIL B HW WWHNRKWDMD O @K XWEBEW X XOOH KH TVW{OOH
WDL U<KWLYT0 KDOOLWXNVHQ MD WRLPLWXYMRKWDMDQ SDONLWVHPLVHVWD DMDOWD +DOOLWXNVHQ MaVHQHOOH
.UHDWHQ KDOOLQQRLQWL MD RKMDXVMoUMHVWHOCR-O QR XGDWW®DD56XR PHQ PDNVHWXW, SDONNLRW NHVNLP=aULQ
RVDNH\KWLJODNLD MD $UYRSDSHULPDUNNLQD\KGLVWINVHQ DQWDPDD "6XRFHQ 0XXWRYV
OLVWD\KWLILGHQ KDOOLQQRLQWLNRRGLD U+DOOLORRLQWLNRRGWLU 7REPIL WX VMRK WD MDlooH
PDNVHWXW SDONNLRW
.UHDWHQ KDOOLQWRHOLQWHQ SDONLWVHPLQHQ [$HUXVWXX )SDONLUWVHPLVSFOLWLLNNDEQ AT
MRND K\YeNVIWWLLQ QHXYRD DQWDYDOOD SoaWINVHOO=® YDUVLQDLVHVVD

.UHDWHQ W\TQWHNLMYLOOH

\KWLINRNRXNVHVVD BSDONLWVHPLVSROLWLLNNDD VRYHOOHWDDQ YXRQQD PDNVHWXW SDONNLRW
SLGHWWaYoeQ YDUVLQDLVHHQ \KWLY{NRNRXNVHHQ DVWL HOOHL KDOOLWXV SaaWa NHVYNLPooULQ
HVLWWoo VLWo \KWLINRNRXNVHQ NoVLWHOWaYaNVOBPNBOVINRYVE® WDXOXNRLVVD RQ HVLWHWW\ UHDWHQ OLLNHYL Q@ MD WXORNVHQ

NHKLWW\PLQHQ WOOLNI¥HKNEQDKWLTQ KDOOLWXNVHIVREYvHQWHQ
3DONLWVHPLVSROLWLLNDQ WDYRLWWHHQD RQ MWRLPWWXVMRKVIDOMBQ WWH P KHHNOVEQI\WWVIQ SDONNLRLGHQ NHKLWWI\PLQHQ WLOLNDXVLQD

WDORXGHOOLVWD VXRULXWXPLVWD MD DYXVWDD WRWHXWWDPDDQ .UHDWHQ VWUDWHJILDD pnZ?J?\OvLYV%NVO/;\%st(;';,E'SSMRRFKNWzD\MoDoOHOEDPNDVNHVVC'>\<NWXWUﬁé@métﬁﬂ?yﬁfsﬂem)z‘
MRVVD <KWLY WDYRLWWHOHH DVHPDD \KWHQzo 6XRPHQ MRKWDYLVWD YDDWLYLHQ PXNDLVHW SDONNLRW .RQVXOWWLVRSLPXV 3ULSREN 2\ Q MD .UHDWHQ ¥
LQIUDUDNHQWDPLVHQ SURMHNWLHQ WRWHXV e 0 n HXURD ’LVSRC
HQVLVLMDLVHQD WDYRLWWHHQD RQ YDUPLVW== RQD. S Ao N s RV.VA VI
WXORVSHUXVWHLVWD SDONLWVHPLVWD MRND |BIDN&N b WMHRH YWHQ VWUDWHJILDQ
WRWHXWWDPLVHVWD DYRLPHOOD MD \PPeUUHWWaYa0O0O8 WDYD
OXXWRV .UHDWHQ YDUVLQDLQHQ \KWLJINRNRXWEZ S&DDWLW XNV
3DONLWVHPLVSROLWLLNND SHUXVWXX VHXUDDYLLQ SeaSHULDL VLLQ MaVHQLOOH PDNVHWDDQ VHXUDDYDW SDONNLRW KDO
LOLNDXGHQ WXORYV HXURD NXXNDXGHVVD MD PXLOOH KDOOLMXWMNRMQ M=o\
NLOSDLOXN\N\LVHQ DQVDLQWDPDKGROOLVXX¥&GHMRWDUMR 1Q NXXNDXGHVVD /LVeNVL \KWLfNRNRXV SoaWWL HWW:
NRNRQDLVSDONLWVHPLVHVVD SDONLWVHPLYV MD QLPLW\VYDOLRNXQQDQ SXKHHQ!

YDOLWWDYDOOH KDOOLWXNVHQ MXVURQHDLR oYX RIQ M
YXRVLSDONNLR MD HWWsz NRKWXXOOLVHW PDWNDN X
PXNDDQ

WXORVSHUXVWHLVHQ SDONLWVHPLVHQ NRURVWDPLQHQ PXRGRVWDPDOOD
WRLPLWXVMRKWDMDQ NRNRQDLVSDONLWVHPLQHQ VLWHQ HWW=z RVD
DQVDLQWDPDKGROOLVXXGHVWD SHUXVWXX VXRULWHSHUXVWHLVLLQ
NDQQXVWLPLLQ MD

YDKYDQ \KWH\GHQ NRURVWDPLQHQ RVDNNHHQRPLVWDMLHPPH HWXLKLQ
VLWHQ HWW=a RVD WRLPLWXVMRKWDMDQ YXRVLWWDLVHQ PXXWWXYDQ
SDONLWVHPLVHQ DQVDLQWDPDKGROOLVXXGHVWD YRL SHUXVWXD SLWN=zQ
DLNDY=aOLQ RVDNHSRKMDLVLLQ NDQQXVWLQMeUMHVWHOPLLQ



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

6HXUDDYDVVD WDXOXNRVVD RQ HVLWHWW\ KDOO LWMKNWHHQ* MR X 8§ QLK GH KFDEONOLHAWWOYWS E DO W N LYRAR Q QD 6 H XSHDIIDNWDOW D N DX O XNKRWW D SRV NKQVHHQYHWRQD WR
o] DLNDY2OLQ RVDNHSRKMDLVWD NDQQXVWLQMueUMBBWNRPRW NRQVHUQLQ MD NRQVHUQLQ
\KWHLVV\ULWANVHQ DYDLQKHQNLOYLOOH

$VHPD KDOOLWXNVHVWXRVLSDONNLR HXUWRAHNHSDONNLRMeUMHVWHOP-oVVa o) RQ NDN /D 7XKDWWD HXURD
3HWUL 5LJIQHO®DOOLWXNVHQ SXKHHQMRKWDMD DQVDLQWDMDNVRD NDOHQWHULYXRGHW o) q_ V\/QI @Q\)@%LOQ\IWP%QQI \Blp
H LVHWXL HH
3SDONLWVHPLV MD QLPLW\VYDOLR VHXUDD NDKGHQ YXRGHQ PLWWDLQHQ VLWRXWWDPLEYMBNVR K r\uugva N E W Ra
NXQQDQ SXKHHQMRKWDMD MeUMHVWHOPaQ DQVDLQWDNULWHHULW MD NXOOT—D(N)LRQ’SNUNMMRHUVLOOH DVHWHWWDYDW WDYRLWWHHW
-XVVL $LQH +DOOLWXNVHQ MaVHQ DQVDLQWDMDNVRQ DOXVVD 6HNa DQVDLQWDMDNVROOD o) HWW o
WDUNDVWXVYDOLRNXQQDQ MaVHQ DQVDLQWDMDNVROOD o) SDONNLR SHUXVWXX-WPRE¥WQLQ NXPXODWLLYLVHHQ
7LPR .RKWDPaNDOOLWXNVHQ MaVHQ 3DONLWVHPLYV OLLNHYRLWWRRQ (%,7$ .UHDWHQ RVDNNHHQ NRNRQPIYMXRWWRRQ 765 MD \KWLYQ
MD QLPLW\VYDOLRNXQQDQ MaVHQ VWUDWHILVWHQ WDYRLWWHLGHQ WRWHXWXPLVHHQ
7LPR BHNNDUL@BQOLWXNVHQ MaVHQ 3DONLWVHPLV
MD QLPLW\VYDOLRNXQQDQ MaVHQ 2VDNHERQXVMaUMHVWHOPo WDUMRDD NRKGHU\KPaoQ NXXOXYLOOH DYDLQKHQNLOYfLOOH
(OLOD 5DKNRQHDOOLWXNVHQ MaVHQ MD PDKGROOLVXXGHQ DQVDLWD SDONNLRQD \KWLTYQ RVDNNHLWD PXXQWDPDOOD
WDUNDVWXVYDOLRNXQQDQ KDOOLWXNVHQ SooWWoPo RVXXV WXORVSDONNLRMeUMHVWHOPaVVa YXRGHOWD
SXKHHQMRKWDMD DQVDLWWDYDVWD WXORVSDONNLRVWD RVDNNHLNVL 2VDNNHLNVL PXXQQHWWX
3HWUD 7TKRUOQ:DOOLWXNVHQ MaVHQ MD WXORVSDONNLR NHUURWDDQ HQQHQ SDONNLRQ PDNVXD KDOOLWXNVHQ SmaWWaoPoOO®
WDUNDVWXVYDOLRNXQQDQ MaVHQ SDONNLRNHUWRLPHOOD MRND ROL YXRGHOOH 2VDNHERQXVMaUMHVWHOP&zQ
PDKGROOLQHQ SDONNLR PDNVHWDDQ NDKGHQ YXRGHQ VLWRXWWDPLVMDNVRQ MaONHHQ
YXRQQD RVLWWDLQ \KWLYQ RVDNNHLQD MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD

S\ULWoe Q- NDWWDPDDQ SDONNLRVWD DYDLQKHQNLOYOOH DLKHXWXYLD YHURMD MD
YHURQOXRQWHLVLD PDNVXMD $YDLQKHQNLOTOOH K\YLWHW=eQ PDNVXQ \KWH\GHVV=
RVDNNHLOOH VLWRXWWDPLVMDNVRQ DLNDQD PDNVHWXW RVLQJRW MD PXXW PDKGROOLVHW
YDURMHQ MDRW

TRLPLWXVMRKWDMDQ SDONLWVHPLQHQ NRRVWXL NLLQWHeVWa SHUXVSDONDVWD YHUROOLVLQH

OXRQWRLVHWXLQHHQ O\K\HQ DLNDY=mOLQ W XORKISDLOWNNRRKVMIDMBL RQ o@LVBNND YRIONHXWHWWX \KWLTQ PDNVDPDDQ OLVeHO=aNNHHVHHQ

NDQQXVWHMeUMHVWHOPaVWe /7, MeUMHVWHOP=a (\NNNHBOQN R RVMWHWROEWI/QWRKWD RQ WRLPLWXVMRKWDMDQ LWVH SeoWHWWeYLVVae PXWWD
OLVeHOaNHWW=a YRLGDDQ QRVWDD DLNDLVLQWDDQ LNeYXRGHVWD OeKWLHQ /LVeHO&NH

7TRLPLWXVMRKWDMDNQL YXWBH GHUXVSDONND OXRQWRLVBHNWHISHUMIXY WRXYHQ 7RLPLWXVMRKWDMD NXXOXX P\TV 6XRPHQ ODNLVaaWHLVHQ

HGHOOLVYXRGHVWD ROMHKXYRD +DOOLWXV ROIHOBNHWMWMHWWHOP=2Q SLLULLQ

WRLPLWXVMRKWDMDOOH YXRGHQ DOXVVD O\K\HQ DLNDY=OLQ

WXORVSDONNLRNULWHHULW MRLGHQ SHUXVWHHOOD WRLPLWXVMRKWDMD PDNVHWWLLQ YXRGHQ

DLNDQD WXORVSDONNLRLWBURWHHQV=

.UHDWHQ O\K\HQ DLNDY=aOLQ WXORVSDONNLRQ HQLPPeLVProaUngn ValLO\L

WRLPLWXVMRKWDMDOOD PXXWWKEOMQVRPD Q@D RYXRQQWDL D

NLLOQWHeVWa SHUXVSDONDVWD OXRQWRLVHWXLQHHQ 7XORVSDONNLRMeUMHVWHOP®aVVa

KDOOLWXNVHQ DVHWWDPLQD NULWBOHYBWQa<KYWR®HOOH

NDQOQODWWDYXXVPLWWDULW SDLQRDUYROOD Ne\WW{{SaaRPDQ KDOOLQQDQ PLWWDULW
VHNa WA\TWXUYDOOLVXXGHQ PLWWDULW 7XORVSDONNLR PDNVHWDDQ

WRWHXPLHQ PXNDLVHVILNWDOLNDXGHQ



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

+DOOLWXYV

3HWUL 5LJQHOO -XVVL $LQH 7LPR .RKWDP&oNL
GLSORPL LQVLQYTTUL GLSORPL LQVLQYYUL NDXSSDWLBWSHQRMOQ LRDAMMMUL WHNQLLNDQ OLVHQVLDDWWL
+DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHVVD YXRGHVWD

KDOOLWXNVHQ SXKHHQMRKWDMD

7LPR 3HNNDULQHQ (OLQD 5DKNRQHQ 3HWUD 7KRU®©Q

UDNHQQXVLQVLQTTUL NDXSSDWLHWHLGHQ PDLVWHUL NDXSSDWLHWHLGHQ PDLVWHUL
+DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHVVD YXRGHVWD +DOOLWXNVHQ MaVHQ YXRGHVWD



KREATE loxevi oMK\HVVBLMRIWWDMD@OLQWERORXGHAOQLI QHQ NDWVDXV

-RKWRU\KP =

7LPR 9LNVWUTP $QWWL .DNNR
WRLPLWXVMRKWDMD VLOODQUDNHQWDPLQHQ
LQVLQYTIUL <OHPSL $0. OLQVLQYIUL $0.
UDNHQWDPLQHQ HO%S$ MRKWRU\KPaVVa YXRGHV
MRKWRU\KPaVVa YXRGHVWD

-DDNNR .LYL OLNNR /DLQH

WHNQLQHQ WRLPLVWR WDORXVMRKWDMD
GLSORPL LQVLQYYUL YDOWLRWLHWHLGHQ PDL
-RKWRU\KPaVVae YXRGHVWNMRKWRU\KPaVVa YXRGHV

7LPR /HSSaQHQ .DWMD 3XVVLQHQ
UDWDUDNHQWDPLQHQ KHQNLOTVWIMRKWDMD
\KG\WNXQWDWHNQLLNDQ LNQIVARIWWILHWHLGHQ PDLV
MRKWRU\KPaVVa YXRGHVWIRKWRU\KPaVVa YXRGHV

6DPL /DDNVR 7RPPL +DNDQHQ
Yo\OsUDNHQWDPLQHQ HULNRLVSRKMDUDNHQWD
LQVLQYTTUL $o0. GLSORPL LQVLQYTUL
MRKWRU\KPaVVa YXRGHVWIRKWRU\KPaVVa YXRGHV

.XYDVVD YDVHPPDOWD RLNHDOOH -DDNNR .LYL OL
3XVVLQHQ 7LPR 9LNVWUYfP 6DPL /DDNVR 7RPPL +D







KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

7 R L P L Q W D N H U W R P X VONHD VWUDWHILD WaKWeoa NDQQDWWDYDQ NDVYXQ MDWNXPLVHHQ

TDORXGHOOLVHW WDYRLWWHHW 0]
$VHPRLWXPLQHQ NDVYDYLLQ PDUNNLQDVHIJPHQWWHLKLQ

.UHDWH RQ VXRPDODLQHQ YDDWLYDDQ LQIUDUDNHQWDPLVHHQ NHVNLWW\Ya NRQVHUQL

.UHDWHQ SDOYHOXWDUMRQWD MDNDXWXX - WR@HUDKHWEWDPEY HKEY o2 MDDUNNLQD DVHPDDQVL g¢g98

WDLWRUDNHQWDPLVHHQ 98\OcUDNHQWDPLVHHQ WaoOPDPU NhhvRm®Rp R & WidRHI-Y Y Dy HWRWND HULW\LVH : ) :

WHLGHQ MD NDWXMHQ UDNHQWDPLQHQ 7D DVPRVWONXE W B R L v HNHRY Y XNV x y DAWWOODLVLD RYDW /L I-NHPRHIUKNIRQY IND VW DWW DPVYQHQ PLOMRRQDDQ H>
VLOODQUDNHQWDPLQHQ MD NRUMDXV SR K M DN D X8X Q N bW ISF PLVWTDMMPQWDNAL FREWLYLVVD PDD S H PHROEHANKWRIL YV D QW RIKMH N MWD MDW DOLNRLWXMHQ
HULNRLVSRKMDUDNHQWDPLQHQ VHN&z B5XRWVLQ SORMHNWRULWLQWD MRND NRRVWXX WDVDSDLQRLVHQ \KGLVWHOP=2Q NDXWWD
YDDWLYDVWD NDOOLR MD EHWRQLUDNHQWDPLVHVWD /LVaNVL .UHDWH WDUMRDD

NLHUWRWDORXVSDOYHOXMD 6XRPHVVD .UHDWHQ WHWIRDMNXXKMEYDbHRQMPOWD UMRRRBRXRPIPKYLVWDPLQH|! $11$77$9886

MRKWDYLVWD YDDWLYDQ LQIUDUDNHQWDPLVHQ WRWHXWWDMLYWD MRND_ WDUMRDD ODDMD
RVDDPLVHQ MD SDOYHOXYDOLNRLPDQ DYXOOD < Yﬁ'R\N%(ES'%\PJD?@Nﬁ(L%YMHWDD DVLDNDV R Q¥ PDQYDQ MDO WPHMRRROD QEDRVHQWWLD NHVNI

Wi
YDDWLYLLQ LQIUDUDNHQWDPLVHQ SURMHNWHLKLg”HfDDY‘hL\ANPNM B %FQ\QB VEERYLPWwpBXXQ  PXDVVD KDOOLWXNVHQ
MDODQVLMDD 5XRWVLQ LQIUD DODQ PDUNNLQRLO WELZINKROMHG PR NHY® YLKUHEQES o gt 780, 6867 (
%YN%Q/Q(LDV\‘/\/\(A'/*LY FHRRHPHLWWLQHQ : :
)

'-"HW%"@‘

WHNQLVHVWL YDDWLYLVVD LQIUDUDNHQWDPLVHQIRPOMRUTRVY My
5% %) VuMQ?E(QWWYDQ Uubwb  WLH MRWWMPM&'M@/WMMVF# OGN VL

o

WRLPLQQDVWD OLLNHWRLPLQQDQ WRLQHQ WXNL

\OL SURVHQWWLD NRQVHUQLQ OLLNHYDLKGRVW D ISR NFHRWW7ly@GIUDQ WDUYAWWD MD PHUNLWIVW=a 6XRPHQ KXROWRYDUPXXGHQ MD
VDD DYXXGHQ QaNYNXOPDVWD
L

VX W HWW

_UHDWH RQ DODQ MRKWDYD WRLPLMD 6XRPHVVD HULW\LVHVWL VLOWD MD 126,1.232/,7,,..%

SRKMDUDNHQWDPLVHVVD QLLQ YROWPLOOG® AW PO W H R\ BXNHPG QRHIQQYDOLNRLGXLOOD \ULW"7'D‘\'(§L”V\7\TVHF|QDPPH RO MDNDD YoKLQW8Q SXROHW Y

g"DV[\;'l\DAVggVSSD 'DRVQL\E)HNUD?/IN?(QWQRDLOP(ISSXQD RUKDMV\IIDNDDYLDVV\)I( \ QV\\(?{ BWRX RO MY FERH VWL \ UL \@ BAMW R WECOWR N @ HWED PR R MRWD. QRMRDVG DPWIVO R X G H O O L G

NXVWD OO XVWHKRNNXXWWD - SVLDNDVNXQWD  NR yﬁ" H)%&%N ifzv oD QWDD VHNo Wo\GHOWLU VDR P WD RYDDPRIYKDROOLVXXWHPPH KXRI
A RVWR EvvIBA Oy H W\\ NDQQDWWDYLLQ MD YDNDYDUDLVLLQ \KWLYLKLQ

\NVLWALVLVWa WRLPLMRLVWD MRLGHQ NXOWWXXUL VWUDWHJLD ™MD DUYRW VRSLYDW \KWHHQ VHQ NDQVVD

_UHDWH NRQVHUQLQ PXRGRVWDD NRQVHUQLQ HBRAKWRUMERERB S\YAWS =R W\CHQWaPoaQ XXGHOOD RVDDPLVHOOD
\KGHVVa ~ SURVHQWDQWHINWLWRRLKWDFQ .UHDWH 21,0 YHN 5.0 S 03
SURVHQWWLVHVWL RPLVWDPDQVD .UHDWH 6YHULJHZ?IRBBYES Yoy R NOGRMN X RYRDMD NDQQDWWDYXXGHQ MDWNXYD

W\WoU\KWLY RQ .UHDWH 6YHULJH $% /LVaNVL NRODHUDQWAGDLQRQ VXRPDODLQHQ 6XRPHVVD UDNHQWDPLVHQ PDUNNLQD KHLNHQW\L KXF

\KWHLV\ULW\V .)6 )LQODQG 2\ MRVVD NRQVHUQLQ RPLVWXV R SURVHQWWLD MD X L HULW\LVHO M\UNNza YXRGH

UXRWVDODLQHQ RVDNNXXV\KWLY .DUHOO 6FKDN\(/$? XLW‘MQV\/PDS.LNWFPV% PY SV Qi SLWeaPoOO= ‘E&'y Q&@Q&%ﬂﬁwi&%ﬁ@@%A%ﬁRQ OXRWWDPXN\(/1

RPLVWDD SURVHQWWLD 9XRQQD NRQVH RYPREN M 8 W B v vibH K Wb g QO =~ VLVaLVWa \KWH MD VHV VHNa

VHXUDDYDW PXXWRNVHW .UHDWH 5D W D2\ \X%RERL Fl’_%gDRJH':bN/\Y\H-'Z\Yg‘ﬁ PPDOOD ULVNLHQKDOOLQQDO 20HPPH HQWLVW= WDUNHPSLD

$% .UHDWH 6YHULJH $% LLQ PXXQ PXDVVD VR XVHKGRLVVD MD VLLQwo PLW#RHpYURNMEYWHMD o \LSPLAN BRQ D 0DPQ Ne\QQLVWEPR
WDUMRDPPH 2SHUDWLLYLVWD WRLPLQWDD MD WHKRM x&w\yWDégvy\p%@ II%DQ XS0 WXOWD HV

o]

PXDVVD ~ YXRVLWWDLVHOOD ~ WRLPLQQDQ  WHRKRMIMPISYUHRXV BWEBY " OOY sk WiL. MD NXVWDQC
NHKLWWaPLVRKMHOPDOOD 3DQRVKLQQDW MaLYaW NXLWHQNLQ YDUVLQ NRUNHDC

.UHDWH WRWHXWWDD WRLPLYDW LQIUDUDNHQWDWHQOIQ® RQMRNRQQLVVD W NNIDWKMILDQ MD WDoéﬁ%ﬁ)@%@%%‘h%(?W%Wﬁ?w%ﬂ%@% WYYRYPWHEWPPLVHG
L D

UDWNDLVXNHVNHLVHVWL NHVNLWW\HQ HULW\LWHR/QW.D W/XMNRON W HW WKW YD MNKKDING W@ DBV DIH Y &2 Q <KWLY MaUMHVWgaa NHY=seOO=

HULNRLVRVDDPLVWD YDDWLYLHQ KDQNNHLGH®\TW DOMROPALWBM@SaLYUHDWHQ OLVEWLHWRD W DSDEMER QAR p 3G9 D v RV BT aNvL Y XRWWD o
WDYRLWWHHQD RQ ROOD NDQQDWWDYD NDVYX\KWMRLWHAEMDVIDOX LIDLHDH QM HIDWHR LV VQMRLWWDM QR x (XURRSDO NHVNXVSDQNNL QRVWL RKMDXVNF

WATSDLNND SURVHQWWLANVLNYfVW=a DVWHLWWDLQ SURVHQWMW
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VIWNXXVVD OXNHPD ROL MR SURVHQWWL\NVLNRBE VY DWRSHDD WR IBNREKWHRQ VRIRDQV XMD O=QVLUDMDOOH VXXQWDXWXYDQ UDWD WLH M D
\KGHVVe NRUNHDQ NXVWDQQXVWDVRQ NDQVVD KWLWDPWXQ!WDH®WHD® DHWIHRVHWIN IPNKKIQ OHQWRNHQWW=LQIUDQ WDUYHWWD MD PHUNLW\VW=&
PXDVVD LQYHVWRLQWLKDOXNNXXWHHQ UDKRLVBXRRXQW RRRAWRLIDQ P KDOGCH@ HUBHWRDY XWHWWDYXXGHQ QaN{NXOPDVWD 9DLNND
OXRWWDPXNVHHQ .RUNHD NRUNRWDVR RQ RIOLOVNAE Q PD MMM\ 0 Q e MIUR WYL \RFYWDWL YDKYDVWL SRVLWLLYLVHW KDQNNHLGHQ NRNRD MD
DVXQWRPDUNNLQRLOOH PLQN=a VHXUDXNVHQD XXDIMRQWW XBMWRWHROD ORILNHIN VHWLROQGDD W

YXRQQD HQQeW\VDOKDLVHOOD WDVROOD

6\\VNXXQ ORSXVVD 5DNHQQXVWHROOLVXXV DUYLRL HWWa UDNHQWDPLVHQ

YROWPL ODVNLVL B6XRPHVVD SURVHQWWLD YXRQQD 5DNHQWDPLVHQ

PDUNNLQDQ VLVeOO&o RQ NXLWHQNLQ KDMRQWDD $VXQWRUDNHQWDPLQHQ RQ YDKYDVWL
VINOLVWz MD VWVNXXVVD VHQ YROWPLQ DUYLRLWLLQ ODVNHYDQ YXRGHQ

DLNDQD SURVHQWWLD PXXQ WDORQUDNHQWDPLVHQ SURVHQWWLD MD
NRUMDXVUDNHQWDPLVHQ SURVHQWWLD $VXQWRUDNHQWDPLVHQ ODVNX WRL WRLPLMRLWD
MD NLOSDLOXD LQIUDUDNHQWDPLVHHQ NXLWHQNLQ YsKHPPLVVo PaoULQ YDDWLYDDQ
LQIUDQ UDNHQWDPLVHHQ

.UHDWH WRLPLL LQIUDUDNHQWDPLVHQ PDUNNLQDVVD MRND RQ YDVWDV\NOLVWa MD
WDORQUDNHQWDPLVWD VHONHaVWL WDVDLVHPSDD MD YDNDDPSDD .XLWHQNLQ P\fV
LQIUDPDUNNLQDQ YROWPLQ DUYLRLWLLQ VWVNXXVVD ODVNHYDQ YXRGHQ

DLNDQD SURVHQWWLD MD YXRQQD PXXWRNVHQ ROHYDQ QROODQ WXQWXPDVVD

.UHDWH RQ HULNRLVWXQXW YDDWLYDDQ LQIUDUDNHQWDPLVHHQ MRND WDUMRDD
UDNHQQXVPDUNNLQRLGHQ WXUEXOHQVVLVWD KXROLPDWWD HGHOOHHQ YDNDDQ MD
WXUYDOOLVHQ OLLNHWRLPLQWD\PScULVWTQ .UHDWHQ ULLSSXYXXV VI\NOLVHVWa=
DVXQWRUDNHQWDPLVHVWD RQ YoKalLVWa .UHDWHQ WDORQUDNHQWDPLVHHQ
OLLWBQQuLQHQ OLLNHYDLKWR PXRGRVWXX SoaRVLQ PXXVWD WDORQUDNHQWDPLVHVWD
NXWHQ HVLPHUNLNVL MXONLVHQ UDNHQWDPLVHQ NDXSDQ ORJLVWLLNDQ WDL
WHROOLVXXVUDNHQQXVWHQ SRKMDW{LVWa 1aLWs KDQNNHLWD WRWHXWHWDDQ
UDNHQQXVDODOOH YDVWDV\NOLVHVWL WoOOs KHWNHOO= QRUPDDOLVWL PLWa YDDWLYDPSL
LQIUDUDNHQWDPLVHQ NRKGH RQ N\WVHHVVms VLW=s YoKHPPoQ KHUNN®
LOQYHVWRLQWLSasWfV RQ KHWNHOOLVHOOH LQIODDWLR MD NRUNRWDVROOH

7TRLPLQWD\PSaULVWYQ DODYLUHLQHQ NHKLW\V MRKWL YXRQQD XVHLVLLQ
UDNHQQXVDODQ WRLPLMRLGHQ NRONXUVVHLKLQ .UHDWH DUYLRL HWW=a NRQNXUVVLW
HLYaW ROH \KWLJTOOH PHUNLWW&oYos WDORXGHOOLQHQ ULVNL <KWLTQ OLLNHYDLKGRVWD \OL
SXROHW WXOHH YDOWLRQ MD NXQWLHQ WLODDPLVWD KDQNNHLVWD MD \NVLW\LVHQ VHNWRULQ
DVLDNNDDW RYDW WWSLOOLVHVWL YDNDYDUDLVLD LVRMD \ULW\NVLe $OLKDQNLQWDNHWMXQ
WRLPLMRLGHQ NRQNXUVVLHQ RVDOWD .UHDWHQ WDORXGHOOLVHW ULVNLW RYDW YDUVLQ
UDMDWWXMD MD ULVNHLKLQ RQ P\TV YDUDXGXWWX VRSLPXVHKWRMHQ ODDGLQQDVVD

5DNHQWDPLVPDUNNLQDQ DODNXORVWD KXROLPDWWD LQIUDUDNHQWDPLVHQ SLWN=aQ DMDQ
QuN\PoW RYDW YDORLVDW MD RGRWHWWDYLVVD RQ PLWWDYLD KDQNNHLWD PXXQ
PXDVVD KDOOLWXNVHQ OLLNHQQHLQYHVWRLQWLRKMHOPDQ VHN&o YLKUH=Q VLLUW\P&aQ
RVDOWD O0\[V 6XRPHQ 1$72 MaVHQ\\V MD YDOOLWVHYD JHRSROLLWWLQHQ WLODQQH



KREATE

7LODXVNDQWD

7LODXVNDYMBUWDLOXYXRGHVWD MDD RBXY WXRGHQ
PLOMRRQDD HXURD 7LODXVNDQQDQ DUYLRLW:;

QuKGHQ QRUPDDOLOOD WDVROOD 7LODXVNDQQDV)
PLOMRRQDD HXURD DALINDLQND X G H Q

9XRGHQ DLNDQD .UHDWH YRLWWL XVHLGHQ f
NLOSDLOXWXNVLD .HYaaOOas VXXULQ OLVo\V WLOD
HXURQ DUYRLQHQ 3RLNNLPDDQWLHQ SDUDQWDPLQ
.UHDWH YRLWWL NDNVL PHUNLWW&aYao UDWDXUDNNE
MD VXXQQLWWHOXYDLKHHQ VLVEOWaYrsQ VaKNJUD\
QRLQ PLOMRRQDD HXURD 6\NV\OOa WLODXVNDQ\
HXURQ DUYRLVLOOD WfLOOa MRWND OLLWW\LY®
NRNRQDLVXUDNNDDQ +HOVLQJLVVa MD XXV
UDNHQWDPLVXUDNNDDQ .DDULQDVVD /RSSXYXRGH\
OLVooPonQ 9LKGLQ +DQNDVDORQWLHQ UDNHQWD
LBQHNRVNHQ OLLOXQODKGHQ VLOODQ MD SHQJt
UDNHQWDPLVHOOD MRLGHQ \KWHHQODVNHWWX O
PLOMRRQDD HXURD

7LOLNDXGHOOD YDOPLVWXL PRQLD KDQNNHLWD M
+HOVLQJLVVE 3DVLODQ 9HWXULWLH MRKRQ NXXOX
VLOWDUDNHQWDPLVWD .DWDMDQRNDQ /DLWXUL

+HOVLQJLQ .DWDMDQRNDOOH QRXVHYDQ WRLPLWLC
VHNo +DDNRQLQODKGHQ MD .RLUDVDDUHQ HVL
LUXXQXYXRUHQUDQQDVVD 38aNDXSXQNLVHXGXQ X
YDOPLLNVL PXXQ PXDVVD ( 7XUXQ NHKoWLH K
SDUDQWDPLVHQ 6HLQaMRHQ MD /DSXDQ YsOL
WA\T\KWHHQOLLWW\P&aQa VHNa 3LHNVePoHQ DVI
VDQHHUDXNVHQ 9XRGHQ DLNDQD UDNHQQHWWL
PLWWDNDDYDQ VLOWD Yo\Os MD UDWDKDQNNHLWI

/ILLNHYDLKWR MD WXORYV

7TLOLNDXGHOROVHUQLQ NMDVNRYKDYBF RO RSSXYXRGHQ
YHUWDLOXYXRWHHQ QuKGHQPROMRRQODD HXU
/LLNHYDDMVROLLWRUDNHQWDPLVHVVD HGHOOLVHVW=t
PLOMRRQDD HXWUJRNL\RXWHOHQWDPLVHVVD
PLOMRRQDDQ 5XRWVLQ OLLNHYDLKWR VLVaOW\\
OLLNHWRLPLQWDDQ M PLOMRRQDDD O®PXR\
OLLNHYDLKWR VLVeOWra QHOM=aQ NXXNDXGF
YHUWDLOXNHOSRLQHQ OLLNHYDLKWR ROL PLOMEF

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

7TDLWRUDNHQWDPLQHQ NRRVWXX 6LOODQUDNHQWDPLVHVWD MD NRUMDDPLVHVWD VH!
9a\OaUDNHQWDPLQHQ NRRVWXX 5DWDUDNHQWDPLVHVWD MD 7LH MD NDWXUDNHQWDP
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.RQVHUQLQ WXORV HQQHQ FHOMRMPQROLHXURD THOWMBRXGHVWRLQWLHQ UDKDYLUWD RPLOWRRODOMR

YHURW PLOMRRQDD HXURD HOL HIHNWLLY LKXU /IRSSXYXRQQD DORLWHWWXMHQ PHUNLWYV
SURVHQWWLD 7LOLNDXGHQ PWEMRRQBDLH WRWHXWXNVHHQ OLLWW\YLa LQYHVWRLQWHMD DMRLW
2VDNHNRKWDLQHQ WXORMJRDL QRVWL QHWWRLQYHVWRLQWLHQ PooUrQ SRLNNtE

,OQOYHVWRLQQHLVWD PHUNLWW=aYLPPeQ RVDQ PXRGRVW
.DVVDYLUWD MD WDORXGHOOLQHQ DVHPD MRWND RYDW SooRVLQ NRQHLWD MD NDOXVWRD

7LOLNDXGHRSBUDWLLYLQHQ YDSDD ND\PLDWRRAID.BBDWHQ EUXWWRLQYHVWRLQQLW DLQHHWWRPLLQ ML

HXURD 1HWWRNa\WW{SaaRPD ROL W L CPLLNODWRGRHIDYIX R SX\QV DL N PLOMRRQDD HXURD

HXURD <KWLTQ QHWWRNo\WW{SaaRPD NHKLWW\L WLOLNDXGHQ DLNDQD VXRWXLVDVWL

PLNg RQ VHXUDXVWD \KWLTQ VIVWHPDDWWLVHVW IV XAMN MRXSU RVWIB NWHLKIIOWA VNWR GPWE WMDLQ M D

ULVNLHQKDOOLQQDVVD 9XRGHQ YLLPHLQHOQ YXRVLQHOM

QHWWRNa\WW{SaaRPDQ RVDOWD HULW\LVHQ VXRWXRPWITQNnxY XM@%NLWNWD@'#%\#WHWRLP'-QQDQ W
HL W\INDOXMD VHNe WRLPLQWDP

RGRWXVWHQ PXNDLVHVWL PLNm YDKYLVWL NDVVDN('T_W\W ﬂQO“K
RMHNWLWRLPLQWDDQ 7XWNLPXV MD NHKLW\VWRL

"RUROOLVHW YHOD ORS)> PLOMRRQDD H)WJIZprMRXVODVNHQWD SURMHNWLHQ WRWHXWXV VHN=
MRLVWD ,)56 PXNDLVLD YXRN PLOM RO BLWEBPLVDDWLR PXXWWDD QRSHDVWL SHULQWHLVL:
HXURD <KWLTQ UL PLOMRRQDD HXURD /LVENWVO WGy RPPOURNVHQ DMXULQD WRLPLL WLHWRPDOC
ROL VLWRXWXQHLWD PLOMRRQDD HXUWBMMENHYW\BEQHQ HQWLVW=a WLLYLLPPLQ WA\fPDLGHQ S
ROOXW Ne\WTVVa WLOLRDRKG & RQHQP \QWWAWRYHOND RKMDYRANEHE
ORSXVVD PLOMRRQDD HXURD
9XRQQD NHKLW\VWRLPLQQDQ SDLQRSLVWHHQ®=

.UHDWHOOD RQ OLVaNVL Ns\W{VVoaQ P L O M RODHQQ HNUAPR W XRRM WHPPHRH Q UDNHQQXVSURVHVVL(
\ULW\VWRGLVWXVRKMHOPD <ULW\VWRGLVWXVRKMNRPEMHNBRXRwWHPWHR \RFL® KiIQNMOMYMIQ OLVaNVL
OLLNNHHOOH DOOH YXRGHQ PLWWDLVLD \ULW\VWRGRRMRXWVEBUHPPLQ WKHMWREWYENYE SURMHNWLQ HW
OLLNNHHVHHQ ODVNHWWXQD PLOMRRQDD quR%V\QJQM\RQWH@L\){VPPW\ILR(@WLD SeaWINVHQWHNRRQ (GF

WLHWRPDOOLHQ Na\WWfz .UHDWHQ SURMHNWHLOOD R
.RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPHORRNLOBYVWHYHHORX QXY NWDPWRXMEP VHN=2  SDONNDDI
YXRNUDVRSLPXVYHONRMD ROL WLC 00D PWHWPKWPRRE RN NIXYYPp MD WLHWRPDOOLNRRUGLQDDYV
SUFQWWLD <KWLTQ NRUROOLVWHQ YHONRMHGURMWYNWVIERAONNHXUPQQRRVPLWY2OLQHHQr RQ HGHO
PDUNNLQDNRUNRMHQ PXNDLVHVWL 7LOLNDXGHRS HWRINVQWN RQ NP ClgRWRWYLD NRXOXWXNVLD RQ MaUM

SURVHQWWL\NVLNNY=2 ODLQDMeUMHVWHO\MHQ \KWH\GHVVa WXORNVHHQ SXUHWWX YDQKRMH
/DLWRUDNHQWYV ¥XR OLLNHYDL SURVHRWVYG S QRMHQ HIHNWLLYLVHQ NRURQ YDLNXWXV .UHDWHQ WRLPLQWDMaUMHVWHOP=aQ NHKLW\VW\T RQ

MD 92\0O=sUDNHQW 'BQRRAHQWW L D SDLQRWWXHQ KDQNLQWD MD VXXQQLWWHOXQRKMI

v H ORSSXVXPPD WLOLNDXGHQ XERISEKMWADH R o P\TVY PXXWD WRLPLQWDMeUMHVWHOP®=Q
D\ RPD SoPRPMRRQDD HXWRMHNWLQKDOOLQWDDQ OLLWW\YLHQ SURVHVVLI

RQVHUQLQ OLLNHYDSHBRN@MWWLD WXOL NDXSXQJII-DI I:b
SURVHQWWLD YD BWERRG\GH MDD \NVLWILVHOWS 5 )PVDVWH WLOLNDXGHQUGRR/SH)QNV/WLEOMMVRKWLQWDWDSRMHQ MDWNXYDD  NHKLWW=PLVWa

RLWwa SooRPDQ SURRWMYR W LD SURMHNWLQKDOOLQWDDQ VHNs GLJLWDDOLVHQ WLHC
CRQVHUQLQ No\WW f N\DVAYRAU &/ IDN DXGIDE G B V W D Roéﬂlﬂ% Q Q v MDNDPLVHHO VRYHOWXYLD RKMHOPLVWRMD
PLOMRRQDD HXURDSWRMHQWWLD OLLNHYDLKGRVWD W’b@eﬁ%@@
PLOMRRQDD HXURDSHRWVHQWWLD OLLNHYDLKGRVWE BYWxwHHQ 9XRGHQ DLNDOD RQ MDWNHWWX .UHDWHQ HO!

YAV

YDLNXWWLYDW VHNo SLWNaNHVWRLVHW KDQNNHHy\IXRMEIIﬂ ADnIljll._,\i’*:ﬂhﬁn"‘MDW,{“lﬁ‘ KW' O WINMA O NUHDO RNOX EMILY M IDRMA.RLQWLD  7aPa DUYLRLQWL N
\OHLQHQ NXVWDQQXVLQIODDWLR 3URMHNWLNDQCQ SDQRVWXN LD ND O X REMWDLNOIROPRRQ KDOOLQWRMBPQQXVXUDNDQ HNRORJLVHHQ MD VRVLDDOLVHH
WDVROOD .RQVHUQLQ OLLAHAMKRRRMD RHXURD HOL 9DVWDDYDOOD NULWHHULVWY{OO=a DUYLRLWXMD XUDNI
SURVHQWWLD OLLNHYDLKGRVWD
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YLHO=® \KWeoQ MD YDOPLVWXHVVDDQ DUYLRLQWLOWRQ@®WDD . WHDWHIMHD WRCLY BGWW D DVWKWDLHQ VWXEDD@ N\P RIQQM B VRNH WNHKOR MRIAMMOLHWRLVWD MD Vaa(C
WLHWRD MD RVDDPLVWD W\IQMRKWR MD KDDODULKDUMRLWWHOXVVD .URNBWHWWERIEHHNWWLZYRY HE WN\LKWXUYOPUY XXVKDYDL
RSSLODLWRVWHQ NDQVVD MD UHNU\WRL YXRVLWWOIOPD Q@ WIHLNGH®L M & P W DWRADRURVLR/ IHVQW M DWKYOQQ M RIXNROE H Q L
7TXWNLPXV MD NHKLW\VWRLPLQQDQ NXVWDQQXNYVH\B YRAMDPMWHQRLQRQ W DSUMRRAWM R WWMWOOHYLOOH YBRPMDWKQDDWICOLAH Q NDWWOFRVWHMRODLYVXXGHQ M=aU
\KWLTQ OLLNHYDLKGRVWD YXRQQD LQIUDUDNHQWDPLVHQ MD .UHDWHQ WDUMRDPLVOMD/cRDKGRPIOL VKDKXRYDYWRLWIXRGBHYHQ SHULQWHLQH
DLNDQD RQ P\TV NHKLWHWW\ RSLVNHOLMRLODHOOL Q RW R U VNWHKL WWIADWS RO NWDYRLWWHHQD RQ YD
.UHDWH$NDWHPLDQ DODLVXXWHHQ .UHDWHOOH ORX@®PW®@H N H kR Q/N.BV RXW WD\D & MLDVAKY RWD QD S\ULWaaQ (
DPPDWWLODLVHW MR YDUKDLVHVVD YDLKHHVVD \KWLYPIQRQ WB WHQ NXOWWXXMDLQVDDPDDQ WXUYDOOLV)>

.UHDWH NRQVHUQLQ KHQNLOTfVW{PooUn MRXOXNXXQ ORSXVVD SaLYLWWoeLVHNVL UXWLLQLNVL 7XUYDOOLVWHQ W\TW
ROL KHQNH= .HVNLPooUsLQHQ KHQNLOJVRMEXWXYWRBMROWD SLGHWWLLQ HGHOOHHQ NR WRNHIMO ONDH WIDH/IRWGH/DY M DURRQNVODHVW IWD SGVOXWPDD DM
MRXOXNXXVVD ROL .UHDWHS$SNDWHPLDQ O=KL HWe MD YHUNNRNRXONXK®XNNIDHK® RVQ G MRV HBIQWI DY D QMAMWDLW XUYDOOLV X

.DWWDYDQ NRXOXWXVWDUMRQQDQ WHKWzaYaQa WRQ HXWHRLYW MR KSROH MDONWXHYDOOLVXXVDVLDQWXC
6\NV\OO® WHKWLLQ MRND WRLQHQ YXRVL W RIMWHXQWHIDDY BXKHQNLDEHYVW TWKXWNHIP XV KHQNLOTWWTR PDOORQ LBXIRONYRDQHQ

MRKRQ YDVWDVL HQQeW\NVHOOLVHW SURVHQWNMHILWWSUR\PHDEWRODLYXRYPDD 9LLPHLVHOO= QHOM=aQQHNVHOO=® MXONDLVWX 18LQ WRLPLW
NRQVHUQLQ KHQNLOYVWIVWa 7XORVWHQ SHUXMWWWOBYBVWHQRLEHV®Y WQUNWRWKILYVL MD SDLQHWWX RSDV MDONDXWHWWLLQ NRNR
WWW\A\YaLVWe WA\TKTQ MRKWDPLVHHQ WLLPLW\TKKE QWAPNX®M O U LN MDXWNPLYGMMKD MBEBRQDLVXXV,NRUYDD -DLNDLVHPPDQ HHWWLVHQ
OLLWW\YLHQ RVDNRNRQDLVXXNVLHQ WXORNVHW RBOMHWDWWXNIHQ DDOWMDNROOWD D \KWHLVHW HHWWLVHW WRLPLQWDWDYDW NRNR .UHDWH
W\fODQWDMDQ VXRVLWWHOX ROL HULWW2oLQ NRUNRQ@VHUQRQYWVWRVWXPLVHQ WDXVWDOOD RQ -RKWRU\KPnQ NRNRRQSDQRVVD HL WDSDKWXQXW PX
SLWNeMaQWHLQHQ .UHDWHQ K\YLQYRLQWLVXXQQLWHOPDDQ SRKMDXWXYD W\Yf MRQND HDWHQ MRKWRU\KPan NXXOXYDW 7LPR 9LNV
NHVNLTVVa RYDW W\fQ MD YDSDD DMDQ \KWEHXRQMERWY MAWPIFOQHIH Q NRAUN@HDP LQHQ HVLKHQNLO‘I’VWbmW NY & R WiMPP Pt Y HRR MPSRKMDUDNHQWDF
HVLKHQNLOfW\fQ ODDWX MD \KWHLVW\fQ WLLYLVWERKQHQYRLQQLQ ~ NHKLWW=PLVHQ  VDUDOOD wRPM\WWRYXMRKWEMRBYBDPL /DDNVR MRKWDMD Y=n\O
VDLUDVSRLVVDRORLVVD MRLGHQ WUHQGL RQ RGDRKVNMRKWOME QPRNAOHQWBLAUEXWDMD UDWDU
.UHDWHOOH RQ WoUNHre PDKGROOLVWDD KHQNLOYXR/AQWo SDUHPSL WDVDSDLQR W\ MD KHOQNLOYVWIMRKWDMD VHN=a $QWWL .DNNR MRKWDMD
YDSDD DMDQ YeOLOO=a VHNz W\TQ SULRULVRLQQLQ MD KDOOLQQDQ OLVeaPLQHQ <KWLTOO=
RQ PRQLSXROLQHQ K\YLQYRLQWLRKMHOPD MROOD\WNW‘DDQO(H\Q)NX\MVWﬂQ MDNVDPLVWD

W\fVVeaQ I\WLVHW MD SV\WNNLVHW WHNLMaW KXRPLRLGHQ  2VDOQ . ,
K\YLQYRLQWLRKMHOPDD KHQNLOYJVWfOOH WDglj(l\ﬁIQ\QR/LL L'E’HWHV\\f\R/LwﬁégKW& \KWHHQV = WDSDWXUPDWDDMXXWHHQ
K\YLOYRLOWLYDOPHQQXVWD YDLNXWWDYDD LVVDRORRQ MRKWDQXWWD WDSDWXUPDD +HQNLOTVW POBUGGS

VXKWHXWHWW X NXXNDXGHQ OLXNXYD WDSDWXUPD WRAS rOM QY RYWBLEPL QHQ \KWLﬂNRNRXVc
9XRQQD HGHWWLLQ  VHNe  KHQNLOTVWIYDSRWKUGRWOOMX XYy HGHOOHHQ VHONH“VWiK\%WvWQIBOAP%J%%%HPﬁ%@WRLP°LGv'v4>(<QVMRKngkA%Lon
K\YLOYRLQWLVXXQQLWHOPLHQ PXNDLVHVWL 7DYRPY®HSBEBHR®L yDUPLVWDD NDLNLOOD
MRKWDPLVHQ WDVRLOOD WDVDODDWXLQHQ HVLKHQNLOYW\f MD \KGHQPXNDLVHW <KWLYNRNRXV SooWWL HWW o SaoWW\QF
WRLPLQWDWDYDW  6\NVIOO=a MXONDLVWX W\{N\N\MRKWDPLVHQ RSDV WDUMRVL YDKYLVWHWWDYDQ WDVHHQ SHUXVWHHOOD MDHWDD
HVLKHQNLOﬂLOOH WXNHD W\TIN\N\MRKWDPLVHQ e oY o Aaat frorrem v vvnonne XONRSXROLVHVVD RPLVWXNVHVVD ROHYDD RVDNHWW
DLNDQD WDUMRWWLLQ NRXOXWXNVLD MRLVVD D NDKGHVVD HUsVVa 2VLQJRQ HQVLPPaLQHQ HUa
KDDVWDYLLQ YLHVWLQWaWLODQWHLVLLQ PDNVHWWLLQ  QLLOOH RVDNNHHQRPLVWDMLOOH

WoVPa\W\VSaLYaQa ROLYDW PHUNLWW\LQa (XL

HKLW\VNHVNXVWHOXW ROLYDW HGHOOHHQ WaU! SLWoPooQ \KWLIQ RVDNDVOXHWWHORRQ (QVLPPal
VXRULWXNVHQ MRKWDPLVHQ SURVHVVLD 9XRG PDNVXSoLYaNVL SoaWHWWLLQ 2VLQIRQ WRL:
WHKWaYaQNXYDXNVLHQ DMDQWDVDLVXXV VHNao RVDNNHHOWD PDNVHWWLLQ ORNDNXXVVD QLLOOH

NHKLWW\PLVVXXQQLWHOPDW 7TDYRLWWHHQD R

ROLYDW WRLVHQ HU=ZQ RVLQJRQPDNVXQ WaVPa\W\VSal
NHKLWW\PLQHQ MD WXOHYDLVXXGHQ NLOSDLOXN

JLQODQG 2\ Q SLWaoPooQ \KWLTQ RVDNDVOXHWWHORRC
SLGHW\VVa NRNRXNVHVVDDQ WRLVHQ HU&sQ RVLQJRQF
MD RVLQJRQ PDNVXSaLYaNVL
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<KWLINRNRXV K\YaNV\L WRLPLHOLQWHQ SDONLW WL DRE\RDUNAWLHL G3+@ WIVORIQ LPH X WD MD QLLGHQ HXD@RW L WML BRGAVQDRDVW.D HRRAHNH YWD NNHHQ YDLKGRC

DQWDYD YDOWXXWXNVHW NHVNLNXUVVL WLOLNRYBRBOOWDREHHQ SeaWIVNXUVVL
YLLPHLVHQo NDXSDQNe\QWLB@LYHRBRD 2VDNHNDQQDC

<KWLINRNRXV SoaWWL HWWe KDOOLWXNVHQ MDHDLVOXONY HRD N¥HWBDW e \WHRUQB®DW PDUNNLQD.DUYR LOPDQ \KWLYQ MD NRQVHUQLLQ

SDONNLRW KDOOLWXNVHQ SXKHHQMRKWDMDOOH HXURD NXXNDXGHVVD MD PXLOOH \KGLVWHOW=YaQ ($, .UHDWH +ROGLQJ 2\ Q KDOOXVVD

KDOOLWXNVHQ MaVHQLOOH NXOOHNLQ HX KWD T MRAKRVOWK GHWWR VWLV EKWLINRNRXNVHVVD UDSRKWROWWX " "~ NSO ROL'NDWVDXVNDXGHQ Saa\

\KWLINRNRXV SoaWWL HWWe WDUNDVWXVYDOORKMNXEQDQaNWDLNXSO/ANLWVHPOWLWKNVHQ MeVHGQ " "'PLOMRRODD HXURD "2VDNNHHQ 3'( OXNX WLOLQSHE

QLPLW\VYDOLRNXQQDQ SXKHHQMRKWDMDNVL WD L5 MMM NALIP ¥ DRK W IVoNILO @ 6 LRDOFDKWRNMMH®D 7LF~ THNNDULQHQ -XVVL $LQH MD

MaVHQHOOH VXRULWHWDDQ HXURQ \OLPooWBHWHD MMXRNVOG D ONNLNRLHRDKBIGWSV XNVHQ MoVHQWHQ WRLPLNDXVL SsasWW\\ YXRGHQ

NRKWXXOOLVHW PDWNDNXVWDQQXNVHW NRUYDWDDQ YDUMBQPD PXHQDQWLINRNRXNVHQ SeaWW\HVVe 6XXULPPDW RVDNNHHQRPLVWDMDW

<KWLYNRNRXV YDOLWVL \KWLTQ WLOLQWDUNDVWEZEKWNYNRNRGHY®O IQH G o\@ INGIILY W D UN DWAANNH K W S\W\P | WVL

.30* 2\ $E Q SooYDVWXXOOLVHQD WLOLQWDUNDWHNBNMBDOBHDOWDIIQ 73 ¥RHHQAMRKWDMDNVL 3HWUL 5 2VDNNHLYY/P

7LOLQWDUNDVWDMDOOH PDNVHWDDQ NRKWXXOOMNBWOXXS®HHOWMND R Q \ K WIDIUWN DMWXVW\P@QORNXQQDQ ! +DUMDYDOWD 2\

ODVNXQ PXNDDQ SXKHHQMRKWDMD -XVVL $LQHHQ MD 3HWUD

QLPLW\VYDOLRNXQWDDQ YDOLWWLLQ MaVHQLNVL 7LULQRP 2\

<KWLYNRNRXV SooWWL HWWa \KWLITMeUMHVW\NVBHNNDIUPGKY  MDDDLP R/ LRMH/QD PHW W a  V H

PDKGROOLVWDD \KWLYNRNRXNVHQ SLWoPLVHQ P\fV PXXDOOD NXLQ \KWLTQ HVNLQaLQHQ (OaNHYDNXXWXVIKWLY ,OPDULQHQ

NRWLSDLNDVVD +HOVLQJLQ OLVaNVL (VSRRVVD -,9DQWDEPOCD WDHD+L7ZXXVXCEDVVD MD 9DOWRQHQ 6HSSR 7LPR -RKDQQHYV
\KWLINRNRXNVHQ SLWePLVHQ NRNRQDDQ LOPDQ NRNRXVSDLNNDD QLLQ VDQRWWXQD
HWaNRNRXNVHQD KDOOLWXNVHQ QLLQ SuDWWuHV\éUPDW RVDNNHHW . HVNLQeLQHQ W\THO=NHYDNXXWXV\KWLY 9DUPD

6U 60aVWISDQNNL 3LHQ\KWLTW

SKWLINRNRXV YDOWXXWWL KDOOLWXNVHQ SeoWWpaPHR® RV ORNHPEALW YRR LOHN g DRAMER DDQ NDW VI
RLNHXNVLHQ MD PXLGHQ RVDNH\KWLODLQ  OXYRYYExWPY AW & SOVXM © \IRV\RW@HFQ_WE_QQQVDNNHL\ 5DQWDOD 6DPL .DOOH $QWHUR
RLNHXWWDYLHQ HULW\LVWHQ RLNHXNVLHQ DQWDPLVHVWD 9DOWXXWXNVHQ QRMDOO ONDOD 7THUR SOWHUR

DQQHWWDYLHQ RVDNNHLGHQ OXNXPooUs YRL ROQDB/JIKWHHQMELHQRGRWRTR VRSLPXV XONRLVHQ

RVDNHWWD MRND YDVWDD QRLQ SURVHQWWLDY DY BRWH QL OPLAK S WD RWEHNINSD-& MPL R MD HVNLQeLQHQ 7\fHO=sNHYDNXXWXV\KWLY (OR
SoaWINVHQ WHNRKHWNHOO= 2VDNNHLWD WDL RWDNNRYIYVRLQQ R NdBMEWMBY NR QLML DY HHV VD |
RLNHXNVLD YRLGDDQ DQWDD \KGHVVea WDL XVHDBmwwvwm%%aH@jwom%qwmmsgg@uwwoL MRL\ (O=NHYDNXXWXVRVDNH\KWLY SHULWDV

YDVWDDQ WDL PDNVXWWD 9DOWXXWXNVHQ QRMDQ@@S@@QWWMDR@WDWMN/\N\M%\M/MRE-N@X\GH@leNDQD “7aPus RVDNHPoaUa YDVWDVL
XXVLD RVDNNHLWD WDL .UHDWHQ KDOOXVVD ROKWWLPQ RVRNR HRWHIN H 9DV X XBPL cRQVWe  1oPo @k]%% W %\GVP( '%EIVM_WDWH
YRLPDVVD .UHDWHQ VHXUDDYDQ YDUVLQDLVHQ \KWdENBNRENWHH R SBREVWWKVWPWOHHRXQQHY RVDNNHH .éQR( \%f VWHOPLHQ
VDDNND NXLWHQNLQ HQLQW=aQ VDDNND  SxQ W XWHY X'V ON X80 W HWAEPYY RVDOOLVWXMLOOH .UHDWH +ROGLQJ 2\ Q MXULGLQHQ
Ne\WWaPaWW{PaW RVDNHDQWLYDOWXXWXNVHW RPLVWXV RQ XONRLVHOOD SDOYHOXQWXRWWDMD"‘CDCQZQLWX(\NWD WRERPWNYMNEG KMy WHWB ODMRKWRUVKP
HDWH WRVLDVLDOOLVHVWL Na\WWaao PooUs\VYDOVPDHE SMEWMME WG Qv & K WD WM RINGTINRKWDLVHVW
<SKWLINRNRXV YDOWXXWWL KDOOLWXNVHQ S“WVY(‘H:‘O’GQ JYEIR WH Q 8 Py iR FORMN HI56 R Q v H U Q L W L O 1DG- SoXd MM/ DIRXAY MR G & edsx UBERGSMSIV W LD \KWLTQ
KDQNNLPLVLVWD MD QLLGHQ SDQWLNVL RWWDPWWMWMQﬁDQNMWW@mI__@Q \NBLQ DQWMBWNHLQD RVUDNER UMVR EB@ DRy o U o)\l o
RWHWWDYLHQ RPLHQ RVDNNHLGHQ NRNRQDLVPaoWgoRQ U\ WHHQVFS Q' ~ '~ \ve \KW,_”_|QVn
RVDNHWWD .UHDWH HL YRL \KGHVVa W\WaU\KWLYLGHQV=e NDQVVD RPLVWDD MD WDL
SLWems SDQWWLQD PLOO=aQ KHWNHOO® HQHPSDGDI)()S N o\ Y HERWHMED H N B)LoNDy VW D
.UHDWHQ RVDNNHLVWD 2PLD RVDNNHLWD YRLGDDQ YD XXWXNVHQ QRMDOOD KDQNNLD UHDW
YDLQ .UHDWHQ YDSDDOOD RPDOOD ScaRPDOOD QIDJ(BiWW)HW"XLWRQ YWMLRDRVDNHEHDWRIRIQ MRXGXNMIOQ QRSN
VHXUDDYDQ YDUVLQDLVHQ \KWLTNRNRXNVHQ SaoVKW\PIQ/ FHQNXBIBINNBQ NOOWNHWW IMHQ RV D RIOH L Gy N
HQLQW=rrQ VDDNND 9DOWXXWXV NXPRDD DLHPPDWVDNMWMWYPo WIHRPEWMRXOXNXXVVD .UHDWWEpR
+HOVLQJLQ STUVVLVMSO .RUNHLQ NDXSDQWHNRNXUV

NRQVHUQLQ ULVNLHQKDOOLQQDQ WDYRL)\
RO®Pc0OLQHQ PHUNLWWSYLPSLHQ ULVNLWHNI
eDbd %“RHBOLQWD VLWHQ HWWa \KWLYQ VWL

PP‘;{N(J)*? YDLKEAMWEDBQ RO \KWLTQ KDOO
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ULVNLHQKDOOLQWDSROLWLLNND MRND RKMDD7R\LRNR@@DV)LD.NWHS\RMHJNNFDQ<L®NR®JLLQAMQW HVLPHUNLNVL WXOLSDORMHQ WDL PDDSHU®=Q SDLQXI
5LVNLHQKDOOLQWD RQ LQWHJURLWX RVD NRQVHUQLQ MRKWDPLV VHXUDQWD PDKGROOLVHVWL VHXUDDYLHQ YDXULRLGHQ VHXUDXN
UDSRUWRLQWLMaUMHVWHOPL® 5LVNLHQKDOOLQV\W[HD\NU wBb U§VNQ@LV\WQL\VWHPW(}DQVD N RWRWW Y DB HYRMMPO HW BB o WWEYLe MD HQQDNRLPDW

DUYLRLQQLQ VHN= YDUDXWXPLVVXXQQLWHOPDWVRI?“: N VER\GOR v NPRNOWES R B HN HEIRQ WRLPLQWRYBEAHY WRIQR O P k\ Y VY BRWHE WV o Y o

RVDOWD VHVVee® YRL ROOD HSsRQQLVWXQXW .UHDWHQ VWUDWHILDQ RQQLVWXQXW
WRWHXWWDPLQHQ ULLSSXX P\fV PRQLVWD WHNLMIHBWH MROWWPWKRKQHWRR¥DHQBYQRENOEQ \PSoULVWIU

<KWLY MDNDD ULVNLWHNLMeoW VWUDWHJILVLLQ RWRMWWBO® o.¢/HNIWHBQ YIK-INKNWRAMSANWIL XONRSXRPRSFOAZWIOPIRLWXRBONY WwwWBWH HBIXKDLWWRLKLQ S

WDORXGHOOLVLLQ ULVNHLKLQ Yo OWWoPaoWWna S\VW\ PoaULWWePeaQ WRWHXWWDPBHDBQRDWYB L WWHLY DWW Y RHYNE® PHEKIXWWIDPHVDRL WA\TNRQHLG
OLLNHWRLPLQWDVWUDWHJILDDQVD RQQLVWXQHHVWHSDXWXPLVHHQ 0LOO=® WDKDQVD \PSaULVWTYL
6WUDWHILVHW ULVNLW NRUYDXVYDDWLPXVWHQ WDL VDQNWLRLGHQ ULVNLC

(STRQQLVWXPLQHQ RVDDYDQ KHQNLOTVWIQ UHNKOMRIGRMAD K BY WEORH NP MSHKWXY URDWHO O
ODDLOPDQODDMXLVLOOD HSLGHPLRLOOD MD SDQBH®H®RMCPD QUHHN = VHQWLR\NRWQXW)O\LWX@@@DQHLWPDWQL OLPRHKWRQ N %B \NQORNVHHQ MD PDLQHH\
\Q

NRQIOLNWHLOOD YRL ROOD ROHQQDLVHQ KDLWDOOHWXWVVDRPIWXKD.W HDDMW O ¥ DNHWRLPKAWWDDXDLWDOOLVHVWL .UHDWH WRLPLQWDN\N\
PDDLOPDQWDORXWHHQ MD UDKRLWXVPDUNNLQRLKLQ 6HNe SDQGHPLRLGHQ HWW=go 7DORXGHOOLVHW MD UDKRLWXVULVNLW
NRQIOLNWLHQ YDLNXWXNVHW WDORXWHHQ YRLY DW LQ#MWNAN DVOSRQ Y VIV H\WG BV/IX NNHD@ L LYHWIVOR VOWRIHVHV Ve YRL WXOOD YDVWDDQ WLODQWHLWD
YaKHQW\PLVHQa WDL O\NNeooQW\PLVHQe MD YoKPRXWERNMLIDDWMRQQDWHBOGKLGHMRWND YDLNXWW[UYH:DN\/HUD‘lGD\M/LH\KM/XN(RDH’_LQWWRLN’\BQQWVDDQ NRUNR C
N\VI\QWgoao YDDWLYDW UHVXUVVHMD DVLRLGHQ KRLWDPLVHNVY LP D N-\RYVY D WRILPLQWIDNWDSRMHR®RLOOD VDDWWDD R
LQWHIJURLQQLVVD WDL WRLPLQQDQ KDOWXXQRWRYMNMWRLFNVINDXESBRMMO \WWE RXKIBHWVOOHYHHQ DVHPDDQ
(SeVXRWXLVD WDORXVNHKLW\V 6XRPHVVD YRL YDRDOQAWWRWDH YWOIQoOLRIN IRW B DPYRQMWDDAX YV . UHDW HBDMNVXWYHVOR IL XMOHMED Q M D UDKRLWXNVHHQ OLLWW\Y

PRQLQ WDYRLQ PXNDDQ OXNLHQ .UHDWHQ VHNm VHQ DVLDNNDLGHQ MD VRSLPXVMaUMHVWHO\LQ /LVaNVL \KWLfOOz RQ Na\
DOLKDQNNLMRLGHQ WXORLKLQ YDURLKLQ PDNVXYHIWHRWHHQ H® RILNHYW®DP RQWIFUR WDXWHHQ S U RK B MW ROXOMMMH MOW I o BQ) @ MOHNMW MK DIDGIRUWRQY Q W L D
WDORXGHOOLVHHQ DVHPDDQ /LVaNVL .UHDWRQGHLYWXPQQHE P oW D/aN X BAW /D PHUNLWWoYeVWKDYDUBDRQWHRDDQHUWHINRIQPEOQRDPRYDOPLXWHHQ OLLWMW

K\TG\QWaPooQ WDORXGHQ YDLKWHOXQ OXRPLD OLNN @& QRWRMIWXXFMOHHIR O O VRQIMLY XHPULNHW SURMHNWHLYVD MD SURMHNWLQKDOOLQQDVVD

VRSHXWWDPDDQ WRLPLQWDDQVD WDORXGHQ SLWHNNmD INNHCKLLWWH\IWY @& D VDNDHDIVEXHRD DR LWBHQ SDQRVVD Y RQYBIW QY D IDNUXYW RIDDMRMDRMHRDNWILOLQSaoWVSalLYa

VWDJQDDWLRRQ SURMHNWLHQ VDDWDYXXWHHQ WXOHYDLVXXGHVVDDMRBLWOWNQ URQKQQ DL MMN®OKLYIDWD O G UMDV W W D L UDK
.UHDWHQ OLLNHWRLPLQWDDQ .UHDWHQ SURMHNWIHREDO®QYIPVVBVRWDH WD DPRQIXORFIWRBLYVHQ WDUYH

.UHDWHQ OLLNHWRLPLQQDQ NHKLW\V RQ RVLWWPLRY UWLDDONDILYG DMBD X PXIL\GH@Q WDXPRRSEMQ HQ P VKGR O 8 VY WW o lYQ HWMMSX BOKP e MBVDV RO O D

\OHLVHVW=z NHKLW\NVHVWz VHNa MXONLVWDORYWWDYDRRMRVYDWNWE SROLLWWLVHVWD

SeoaWINVHQWHRVWD VLOO®= SeaRVD .UHDWHQ OLLNHYDLKGRVWD PXRGRVWXX MXONLVHQ .UHDWHQ DLQHHOOLVWHQ Na\WWYJRPDLVXXVK\{G\NN

VHNWRULQ DVLDNNDLVWD .UHDWH WRWHXWWDD HWHBMUNQ N VW oW INHH L A B oD W VUL Bl MHRQM D RIIHWIAHHO P e WK\ T GLINMWRAL\G H @ P IVHO® RIGRCX IVNOLBOVONIH QDAUDYIR@ DO H QW X P LV L €

OLLWW\YLa SURMHNWHMD MRLGHQ N\V\QW=a RQ O BRMMGWW UVHSK S D QINIVIVD GILHWRBBIGC A DQ QW NALN HQWDR NW W R X NV HIDQV HRDWNDRRGM RN B QWD DMBIPDDQ MD

VXXQQLWWHOXVWD MD SooWINVHQWHRVWD UDKDION & N H QMMHMNL V WHIDRXIGHDRLQWLLQ 2QJHOPDW .UHDWHQ Ne\WWaPLHQ

LQYHVWRLQWLN\Y\NN\WGHVW= WLHWRMeUMHVWHOPLHQ WRLPLQQDVVD YRLYDW /YDA XKMMVOMDD RIOW QTID VDK@ L MVEXIMUD @ I H VMW w 1O 1AW\ P\
.UHDWHQ OLLNHWRLPLQWDDQ

.UHDWH WRLPLL NLOSDLOOXOOD WRLPLDODOOD MD NLOSDLOXQ NLULVW\PLQHQ

LQIUDUDNHQWDPLVHQ PDUNNLQRLOOD YRL YDRRXQWWWRPXOGEWWD ODDL WH\MWID S DIWOMIB® RYDW UDNHOOQXVYWATPDLOOD \OHLVYHPSLa: NXLQ

OLLNHWRLPLQWDDQ .UHDWHQ QuNHP\NVHQ PXNDPRQND®®HDLOXROODV s WHREPOQQWOXERQRDORLOOD 0LOO=s WDKDQVD WHUYH\WHHQ MD

MRKWDD NLULVW\YonQ KLQWDNLOSDLOXXQ MD WNKIUO/DBOLMIXXXX WNHIHIW DOLLLAVOAD\ Y ROGIY DVMMNLO Oa Y. RIlH DW R WX WWOH \OV DD WX O D L ROHEHROALY HQDVWDD Y D

RVDDYDVWD W\{YRLPDVWD KDLWDOOLQHQ YDLNXWXV .UHDWHQ OLLNHWRLPLQ®®DMXNWHDQ RYEWOMDLY HP\G v D WHAGPRU\KPs NoVLWW
OLLNHWRLPLQQDQ WXORNVHHQ PDLQHHVHHQ MD WXdgQMoLYXWHBHRQ e bPPLYQUPLVWDD HWWa NHVWaoaY\\
.UHDWHQ UDMRLWHWXW YDLNXWXVPDKGROOLVXXGHW \KWHLV\ULW\NVHVVa .)6 VWUDWHJILDW\fVVE 9DVWXXOOLVXXV RQ .UHDWHVV

)LQODQGLVVD YRLYDW KDQNDORLWWDD .UHDWHQHDNWWN\NcWIWGE D SWKRWHHN WULLHAQ\ VW R W H X W X NV H V V iR (VHNYA. VRO L VRER W H NALOV T L WAR&R KWWK W D M D Q YD\
WRLPLPDDQ .UHDWHQ HWXMHQ PXNDLVHVWL VHNXOSKBG@WNAWLIDQ WRIDRLRQVWRPLHQ  W\TQW H N yMRAGHR0 OWRX X VWIHSY R NWWMEEPHG Q  HGLVW\PLVWa
_.UHDWHQ HWXMHQ YDVWDLVHVWL DOLKDQNNLMRLGHQ WHNHPLVWa YLUKHLVWa YRl WRLES KW WiPOKBW Y LFROND  MaVHQHW YD

HQQDNRLPDWWRPLD KHQNLOY WDL HVLQHYDKLQNRWRXNEOWPDRXEHE AR KRAVPBXAROAP® H/LLNHWRLPLQWE
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YDVWXXOOLVXXVW\TWa Ne\WeQQTQ WDVROOD MI IRLWRQMDNRHKGRWXNVHQ WHNRS&aLY®mQgm \ K\
VHNe .UHDWHQ W\YPDDOOD W\{VNHQWHOHY=Q V RPLVWXNVHVVD RORVDNHWWD (KGRWHWNMXOURD/LQNR
PXNDLVHVWL RVDNNHHOWD YDVWDD Q RVLOQNRWXRWWRD R

RVDNNHHQ KLQOMMX®EB®D YXRGHQ ORSXVVD MD RQ
.UHDWHVVD YDVWXXOOLVXXVW\Yf RQ SLWN=aOWL HXURD

SalLYLWWaLVLLQ Ne\WaQWHLVLLQ 6RVLDDOLVWI
WATWXUYDOOLVXXGHQ MD KHQNLOYVWY{KDOOLQQI
PXDVVD W\TQVXXQQLWWHOXQ MD WRWHXWXNV
S\ULWeeaQ WHNHPoeQ PDKGROOLVLPPDQ UHVXU\
YDVWXXOOLVXXVW\TWa YDKYLVWHWWLLQ H\

UDSRUWRLQWLYDOPLXNVLHQ QaNfNXOPDVWD .UHDWH DUYLRL HWW=z VHQ OLLNHYDLKWR ODVNHH

9XRGHQ DLNDQD \KWLY] MDONDXWWL SoLYLWHW\W ) P'-POLMORMRRQRDDDSXHUXRUDRD "Ztco"l\\"/lRRiQ'gDD :iﬂ';g MD (
MD RVDNNXXV\KWLY .)6 )LQODQG 2\ Q 6XRPHQ KH Q Q
K\TG\QQHWWLLQ VHN& SDLQRWXRWWHLWD HWW *DOOLWXNYRHQ HRORWRY

WA\TQWHNLMITLGHQ WXOHH K\ YaNVI\WI\VWL VXRULWwioo onanuily Unonvvo wWinbw oAUy 2ZKMHLVWXNVHQ SHUXVWHHW

KHQNLOJVWIVWa ROL VXRULWWDQXW YHUNNMPNDYAYWYRN LA A [EEERVVAVYAIRVAVYARC <KWLYQ RKMHLVWXV SHUXVWXX YXRQQD UHDO
WRLPLQWDRKMHLGHQ WXQQHWXNVL WHNR MD NR (PR\KWLY .UHDWH *URXS 2\M Q MDNRNHOSRLVHW YDUDW WLODXRXPWQDQ PooUooQ YXRGHQYDLKWHHVVD <K
NXOXYDQD YXRQQD ™MD MDWNRVVD WRLPLQWDRKMHHW WXOHYDW RVDNVL V!-‘“J OOLVHVWL RPLQDLVHQ YDDWLYDQ LQIUDUDNHQWDPLVHQ RVDC
XXVLWWDYLD NRXOXWXNVLD <KWLY SaLYLWWL YXgB‘L'W”W%L"?H—#RQLB*Q‘WR’WEW’W&“!’QQ IPopq OLLNHWRLPLQQDQ YDVWDVI\NOLVHQ OXRQWHHQ DQVL
MD YDDWLL XXVLVVD VRSLPXNVLVVDDQ DOLKDQNNbMRL¥6PBY RY WWRXWEKSLNRQ HHWWLVLLQ NXVWDQQXVLQIODDWLRWDVRVWD VHNo \OHLVLVWag P
RKMHLVLLQ /LVaNVL \KWLY RWWL Na\WWT{TQ :KLVWOHEORZLQJ NDQDYDQ MRQND NDXWWD <KWLY WDUMRDD SURMHNWHMD HQWLVWza VHOHNWIL
YRL LOPRLWWDD \KWLWa NRVNHYLVWD YUUULWﬁWEB$PP@/BPm§HWDQ \W/%K_DVWR ODVNHYDQ OLLNHYDLKWRD MD SDUDQWDYDQ NDQQDW
DQRQWPLVWL -DNRNHOSRLQHQ RPD SaaRPD

9IXRQQD SDLQRSLVWHHQ= ROL P\fV YDOPLVWDXWXPLQHQ XXWHHQ

NHVWoYWVUDSRUWRLQWLD NRVNHYDDQ ODLQVooGRRWMLY . BiNBMW W\ YURSRKR UV LQ W.RHRNH BRORYDMW YDUDW
YDOPLVWDXWXPLQHQ QuN\L PXXQ PXDVVD VLWHQ HWWo HRUBDQLYVDOWUWMND HKGRRNRRQWXYDCOH
YDKYLVWHWWLLQ XXGHOOD ,5 (6* SRVLWLROOD \KWLYNBSRXWWHO G HU HNE K YLYRESHRHWOMMDYBRQ WDVH SyH W Q
NDNVLQNHUWDLVHQ ROHQQDLVXXVDQDO\\VLQ WHH?@NWUH\MEIRQWWR_VMQNF!DXN\RNUL@QR@MD\N-R:KHWNHOO‘;LPOL\'&#\){%/B&“&Oa\ﬁ?'—é'&%ghﬁw/vdqooxw ROHQQDLVLD W
VFRSH MD KLLOLGLRNVLGLSmaVW{QVa=a RPLVWXNVHVVD ROHYLOOHHXRNRDNNHLDOMHHOWD  2VLQNR
PDNVHWDDQ NDKGHVVD HU®mVVa

CHREHY WY ®

2VLQJRQ HQVLPPuoLQHQ HUaz RQ HXURD RVDNN D VH PDNVHWDDQ
RVDNNHHQRPLVWDMDOOH MRND RVLQJRQMDRQ WRYBRWIVRY5QF NHVNLYLLNNRQD

e RQ PHUNLWW\Qo (XURFOHDU )LQODQG 2\ Q SLW&BPdacQ \KWLYQ

RVDNDVOXHWWHORRQ +DOOLWXV HVLWWoo \KMWHIJIHRNRYNVHOOH HWWe RVLQJRQ

.UHDWHQ WDYRLWWHHQD RQ MDNDD YeKLQWoeQHOXRBPRW QHYE HWVWH QP D/N\RHN/W W WD MWWIHNWD L Q D

QHWWRWXORNVHVWD RVLQNRLQD RWWDHQ KXRPLRRQ .UHDWHQ WDORXGHOOLVHQ DVHPDQ

UDKDYLUUDW VHNa NDVYXPDKGROOLVXXGHW 2VLQJRQ WRLQHQ HU®= RQ HXURD RVDNNHHOWD MD VH PDNVHWDDQ ORNDNXXVVD

7TRLQHQ HU=s PDNVHWDDQ RVDNNHHQRPLVWDMDOOH MRND RQ RVLQJRQPDNVXQ

WRLVHQ HU=Q WoaVPe\W\VSelLYeQa PHUNLWW\Qre (XURFOHDU )LQODQG 2\ Q
SLWoProaQ \KWLTQ RVDNDVOXHWWHORRQ +DOOLWXV SoaoWWagaao VIWVNXXQ
NRNRXNVHVVDDQ RVLQJRQPDNVXQ WRLVHQ HU=zQ WaVPa\W\VSolLYeQ MD
PDNVXSeLYrQ



KREATE
S$YDLQOXYXW

OLOMRRQDD HXURD
7LODXVNDQWD

/ILLNHYDLKWR

/ILLNHYDLKGRQ PXXWRV HG WLOLNDXWHHQ

.a\WWINDWH

.a\WWINDWH

(%,7%

(%, 7%

/ILLNHWXORV

/ILLNHWXORV

7LOLNDXGHQ WXORYV

2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ

2VDNHNRKWDLQHQ RVLQNR

2VLQNR WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaaRPDQ WXRWWR

2PDQ SsaRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNe\WW{SaaRPD

IHWWRYHOND

IHWWRYHOND Nae\WWINDWH OLXNXYD NN

IHWWRYHOND Nae\WWINDWH OLXNXYD NN SUR IRUPD

2PDYDUDLVXXVDVWH

+HQNLOTVWYT NDXGHQ ORSXVVD

+HQNLOYVWYT NHVNLPraULQ

+DOOLWXNVHQ HVLW\V YDUVLQDLVHOOH \KWLfNRNRXNVHOOH

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

9HUWDLOXNDXGHQ SUR IRUPD VLVeOWao \ULW\VNDXSDVVD KDQNLWXQ NRKWHHQ Ne\WWI{NDWWHHQ DMDOWD



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

/IDVNHQWDNDDYDW

.UHDWH MXY®NBEMWRHKWRLYVLNXWODPOWAXOXMOHWRLPLQQDQ WXORNVHOOLVXXWWD MD NRQVHUQLQ WDORXGHOOLVWD DVHPDD 9DLKWRHKWRLVLD WXQQXV
,)56 Q PXNDLVHVWL PeasULWHOW\Ma WXQQXVOXNXMD NRUYDDYLQD WXQQXVOXNXLQD 9DLKWRHKWRLVWHQ WXQQXVOXNXMHQ ODVNHQWDNDDYDW RQ HVLWH

7XQQXVOXNX /IDVNHQWDNDDYD B\WWIWDUNRLWXV
,)56 781186/8987

2VDNHNRKWDLQHQ WXORV (PRAKWLQ RVDNNHLGHQ RPLVWDMLOOH NXXOXYD WLOLNBXBHR Y WXDRNVHOOLVXXWWD RVRLWWDYD PLWWDUL
7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXPooUaQ SDLQRWHWWX NHVNLDUYR

9$,+72(+72,6(7 781186/8987

B\WWINDWH (%,7'$ /ILLNHWXORV SRLVWRW MD DUYRQDOHQWXPLVHW .UHDWHQ WXORNVHOOLVXXWWD RVRLWWDYD PLWWDUL

(%,7% /ILLNHWXORV DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRW DUHRQMHOQHWYWIXRNVHWOLVXXWWD RVRLWWDYD PLWWDUL
7LODXVNDQWD .DWVDXVNDXGHQ ORSXVVD ROHYD DVLDNDVVRSLPXVWHQ RV DWXRLRXWWMD WDW RY CPLAXUGHVVD UHDOLVRLWXYDQ YROVWPLQ
6LMRLWHWWX SaaRPD 2PD SasRPD QHWWRYHOND 2VRLWWDD OLLNHWRLPLQWDDQ VLMRLWHWXQ SeaRPDQ ProUn
6LMRLWHWXQ SaaRPDQ WXRWWR /LLNHWXORY NN UXOODDYD [ 2VRLWWDD NXLQND SDOMRQ WXRWWRD .UHDWH S\VW\\ WXRW\

VLMRLWHWWX SeoRPD NHVNLPaoULQ

7LOLNDXGHQ WXORYV NN UXOODDYD
2PDQ SaaRPDQ WXRWWR [ 2VRLWWDD NXLQND SDOMRQ WXRWWRD .UHDWH S\VW\\ WXRW\
RPD SaaRPD NHVNLPraULQ

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW ,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\fG\NNHLVLLQ O DAL} M HG®RILPWQ Y DV DU LGVHH W RVAY. X1 1) HKQ TLEA KN WY & H Q VOLHRQY R X

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD JLLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHUL= MD YHUR MD L NRSAHRIIPW QIQYLY HPW REHRW W R PQYDHN PARLIUUNM DQ PoaUaQ RVRL
9DLKWR RPDLVXXV /\K\W DLNDLVHW P\\QWLVDDPLVHW MD PXXW VDDPLVHW,,C VRO PLV 5 (\K\W
IHWWRNa\WWSaaRPD W DLNDLVHW PILQWLVDDPLVHW MD PXXW VDDPLVHY,Q QRE BB RA FNSWo M BERBYb YA o % ' 5L RLWR WY,
1IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW 2VRLWWDD .UHDWHQ XONRSXROLVHQ YHONDUDKRLWXNVHQ NF
1IHWWRYHOND . XYDVWDD .UHDWHQ YHONDDQWXPLVDVWHWWD

IHWWRYHOND Ne\WW{NDWH
NXXNDXGHQ UXOODDYD Na\WW{NDWH

2PD SeoRPD
2PDYDUDLVXXVDVWH S [ .XYDD NXLQND VXXUL RVD .UHDWHQ YDURLVWD RQ UDKRLWHMW
WDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW
26%$.(.2+7%$,6(7 781186/8987

7LOLNDXGHOWD MDHWWDYD RVLQNR

2VLQNR RVDNH
8ONRQD ROHYLHQ RVDNNHLGHQ OXNXPraaUa WLOLNDXGHQ ORSXVVD

7LOLNDXGHOOD MDHWWDYD RVLQNR RVDNH
2VLQNR WXORYV [ .XYDD NXLQND VXXUL RVD WLOLNDXGHQ WXORNVHVWD MDHWI
2VDNHNRKWDLQHQ WXORYV







KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

'RQVHUQLQ WXORVODVNHOPD .RQVHUQLQ ODD

7TXKDWWD HXURD /LLWH 7TXKDWWD HXURD /LLWH
/ILLNHYDLKWR 7LOLNDXGHQ WXORYV
/ILLNHWRLPLQQDQ PXXW WXRWRW (UeW MRWND VDDWHWDDQ P\TKHPPLQ VLLUWBa WXORVYDLNXWWHLVLNVL

OXXQWRHURW

ODWHULDDOLW MD SDOYHOXW

T\TVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW 7,/,.$8'(1 /$%-%$ 78/26 <+7((16,
/ILLNHWRLPLQQDQ PXXW NXOXW

2VXXV RVDNNXXV MD \KWHLVV\ULW\WWHQ WXORNVHVWD /DDMDQ WXORNVHQ MDNDXWXPLQHQ
3RLVWRW MD DUYRQDOHQWXPLVHW (PR\KWLTQ RPLVWDMLOOH

OeaUs\VYDOODWWRPLOOH RPLVWDMLOOH

ILLNHWXORYV

5DKRLWXVWXRWRW

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORV HQQHQ YHURMD

7XORYHURW

7.1,.$8'(1 78/26

7LOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLTQ RPLVWDMLOOH

OaaUs\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLYQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD ODVNHWWX WXORV RVDNH

/IDLPHQWDPDWRQ

/IDLPHQQHWWX

/JLLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS®maW{VWa



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

'RQVHUQLWDVH

7TXKDWWD HXURD /LLWH 7XKDWWD HXURD /LLWH
98587 20% 3,,208%
BLWNeDLNDLVHW YDUDW (PR\AKWLTYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD
$LQHHWWRPDW K\TG\NNHHW 2VDNHS®aRPD
/ILLNHDUYR 6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR
$LQHHOOLVHW K\TG\NNHHW 2PDW RVDNNHHW
A\WWITRLNHXVRPDLVXXVHU=aW OXXQWRHURW
6LMRLWXNVHW RVDNNXXV MD \KWHLV\ULW\NVLLQ .HUW\QHHW YRLWWRYDUDW
OXXW VDDPLVHW (PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SaaRPD \KWHHQV®
/IDVNHQQDOOLVHW YHURVDDPLVHW OaoUs\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV
BLWNeDLNDLVHW YDUDW \KWHHQV= 20% 3,,20% <+7((16,
INK\WDLNDLVHW YDUDW 9(/%$7
OM\QWLVDDPLVHW MD PXXW VDDPLVHW BLWNaeDLNDLVHW YHODW
7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURVDDPLVHW .RUROOLVHW YHODW
5DKDYDUDW /IDVNHQQDOOLVHW YHURYHODW
/\K\WDLNDLVHW YDUDW \KWHHQV®= BLWNaeDLNDLVHW YHODW \KWHHQV=
9DUDW \KWHHQV=®= INK\WDLNDLVHW YHODW

.RUROOLVHW YHODW

2VWRYHODW MD PXXW YHODW

7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURYHODW

9DUDXNVHW

/N\K\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SeaRPD MD YHODW \KWHHQV=®=

/JLLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQSaaWVW=z



KREATE

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

.RQVHUQLQ UDKDYLUWDODVNHOPD

7TXKDWWD HXURD /LLWH
7LOLNDXGHQ WXORYV

7XKDWWD HXURD /LLWH
2PLHQ RVDNNHLGHQ KDQNNLPLQHQ

BLWNeDLNDLVWHQ ODLQRMHQ QRVWRW

3RLVWRW MD DUYRQDOHQWXPLVHW

BLWNaeDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

5DKRLWXVNXOXW MD WXRWRW

/NK\WDLNDLVWHQ ODLQRMHQ QRVWRW

7XORYHURW

NK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

OXXW RLNDLVXW

I9XRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

2LNDLVXW \KWHHQV=®=

/IDLQRMHQ NRURW MD PXXW NXOXW

ODNVHWXW RVLQJRW

O\W\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRYV

5$+2,78.6(1 5$+%$9,57%

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRV

9DUDXVWHQ PXXWRYV

5$+$9$52-(1 088726

,B\WWSaaRPDQ PXXWRV \KWHHQV=

5DKDYDUDW WLOLNDXGHQ DOXVVD

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHULas MD YHURMD

IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

5DKDYDUDW WLOLNDXGHQ ORSXVVD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=aW

6DDGXW RVLQJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

/,,.(72,0,11$1 5$+$9,57%

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ K\TfG\NNHLGHQ OXRYXWXNVHW

7\WoU\KWLTQ KDQNLQWD YaKHQQHWW\Qu KDQNLQWD DMDQNRKGDQ UDKDYDURLOOD

,19(672,17,(1 5$+%$9,57%

ILLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS=eaWIVWa



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

IDVNHOPD NRQVHUQLQ RPDQ SoaRPDQ PXXWRNVLVWD

6LMRLWHWXQ YDSDDQ (PR\KWLYQ OoaUa\V
RPDQ ScoRPDQ RPLVWDMLOOH NXX@XYWWRPLBEBD SaaRPD
7XKDWWD HXURD /JLLWHWLHWR 2VDNHSsaRPD UDKDVWR 2PDW RVDNNHHBWXXQWRHURW 9RLWWRYDUDWPD SaaRPD RPLVWDMLHQ RVXKWHHQV®

2PD SoaRPD

/DDMDQ WXORNVHQ HU=zW

7LOLNDXGHQ WXORYV

OXXQWRHURW

/DDMDQ WXORNVHQ HUsW \KWHHQV=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR
2VDNHSDONLWVHPLQHQ

0XX PXXWRYV

JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa=

2PD SwaRPD

2PD SooRPD

/DDMDQ WXORNVHQ HU=zW
7LOLNDXGHQ WXORYV
OXXQWRHURW

/DDMDQ WXORNVHQ HUsW \KWHHQV=

/JLLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

JLLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa®

2PD SeaRPD

/LLWHWLHGRW PXRGRVWDYDW ROHQQDLVHQ RVDQ WLOLQS=aW{VWa



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

RQVHUQLWLOLQSaoWINVHQ OLLWHWLHGRW

UHDWH *URWSWXAW KW LVXRPHDO®R®HQ LQIUD DODQ NRQVHUQL MRND UDNHQWDD YDDWLYDD LQIUDD .RQVHUQLQ
WDUMRQWD NRRVWXX VLOWD Y&\Os SRKMD MD EHWRQL UDWD MD B@d/MFlAJ:bINV@vﬁDldE(V\AWA[b VHNe NLHUWRWDORXV MD
D

\PSaULVWJOLLNHWRVMHUDQADRYDODQ MRKWDYD WRLPLMD HULW\LVHVWL VLOWD MD SRKMDUDNHQWDPLYHVYD VHNa YROWPLOOS®

HWW=o RVDDPLVHOOD PLWDWWXQD 7RLPLQWDDPPH RKMDDYDW YDKYDW SH Ll\‘/?k@é&bw(\i}%RP%% oBBRBBYW XV HNEUREERQA v VAR QWWER  VRYHOO]
MXONLVLVWD DVLDNNDLVWD NRRVWXYDOOH DVLDNDVNXQQDOOHPPH UDWNWLPEHLPTRYITVYWRR G D #@%L’(é?\gk'#d?\ﬂ_‘%b%(l%éﬁdH\ﬂﬂ/@féﬂ?ﬂ\n\?b' WLQJ 6WDQ
6XRP 9XRQQD .UHDWH ODDMHQWXL 5XRWVLLQ \ULW\VRVWRQ NDXwwD QRXGDWHWWX YRLPDVVD ROOHLWD ,$6 MD ,)56 VWDQGDUGHMDOGCHWIRID 6,& MD

YRLPDDQ WXOOHHW XXGHW VWDQGDUGLW WDL VWDQGDUGLPXXWRNVHW HLY=&W

L RQVHUQLQ H.RIRNKWH T *2RMRE) UHNLVWHUTLW\ 6XRPHQ ODMKXO®MLEXNDEBEHYQY ARG HAEWINVHQ OLLWHWLHGRW RYDW P\fV VXRPDODLVHQ )5

RVDNH\KWRGND NRWAHISOVMXBERQWHDWH *URXS 2\M RQ MXONLVHVWL QRWHHUBWHXYIGPLR W RS RBCHRDNRHY WP RHVHQ PXNDLVHW

OLVWDWWX 1DVGDT +HOVLQJLVVo NDXSDQN=\QWLWXQQXNVHOOD .5($7( <KWLYTQ <WX%\)%XV R§ MD_SoaNROWWRULQ

UHNLVWHULWD BYRNDBIUR Q DHOWKIDDURXS 2\M P\TKHPPLQ U\KWLTO YVRYME VRO WHWPH ARy P WX NRQVHUQLWLOLQSeaWINVHQ \OHLVHW ODDWLP
HVLWHWW\MHQ W\WaU\KWLJLGHQ NDQVVD PXRGRVWDD .UHDWH *URXS 2\ PR GTLY ST L PR BB WoRGNEVMVMOWW) NIVHLVHQ OLLWHWLHWRHU=Q \KWH\GH

<KWLYQ KDOOLWXV RQ K\YaNV\Q\W WeoPoQHVRODQUQLWLOLG@SREPWQNRMDNMN: 'r_Y{'-O'-QS”WﬂV ODDGLWDDQ DONXSHUalUVWIERNLEDER NNQVBDFE QRUKIRR (
PXNDDQ RVDNNHHQRPLVWDMLOOD RQ PDKGROOLVXXV K\YaNV\a WDL K\OuWPWLPOLVQ%% Rl Q Wk'Pé%%’N{\P\WHIWL%@RQWc?r\'rNﬁMV‘éLr_é%WWXQ'P\%\?PQ KDQNLQWDP
\KWLINRNRXNVHVVD <KWLJNRNRXNVHOOD RQ P\fV RLNHXV WHKGa Soow Vv QHII Y SouW RVAPHG PR WA PR Y W H

.UHDWH *URXS RQ DUYLRLQXW NRQVHUQLWLOLQSaaW{VWa ODDWLHVVDDQ ODI
LOPDVWRQPXXMWRVNMWD*URXS HL NDWVR LOPDVWRQPXXWRNVHOOD ROHYDQ HU
HVLWHWW\LKLQHW WHHWHRIIRXAS) HL RPLVWD NLLQWHLVW{M=z WDL PDD DOXHLWD MR
DOHQWXPLVHOOH LOPDVWRQPXXWRNVHVWD MRKWXYLVWD V\LVW=a _UHDWH *U
OLLNHWRLPLQQDVVD Na\WHW\W NRQHHW S\V\YaW WHNQLLNDOWDDQ DMDQWDVD

WDDQ N8\505Q DUYRRQ QLLGHQ P\fQWa!

.RQVHUQLWLOLQS=eaWfV RQ ODDGLWWX HXURLVVD MD VH HVLWHW=zaQ WXKDQVL
OoKLPSeeQ WXKDQWHHQ HXURRQ MRWHQ \NVLWWoeLVWHQ HVLWHWW\MHQ OXN X|

.UHDWH *URXS 2\M Q W\WaoU\KWLY] KDUMRLWWDD OLLNHWRLPLQWDD 5XRWVLVVD
RQ PXXQQHWWX HXURLNVL Ns\WWoHQ (XURRSDQ .HVNXVSDQNLQ LOPRLWWD
WXORVODVNHOPDW MD UDKDYLUUDW No\WWaHQ NDWVDXVNDXGHQ NHVNLNXU
PXXQWDPLVHVWD VIQW\Q\W PXXQWRHUR NLUMDWDDQ RPDQ SacRPDQ PXXQWRHI
WXORNVHQ HULLQ 0scUa\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV RQ HURWHWYV
RVXXWHQD WLOLNDXGHQ WXORNVHVWD MD ODDMDVWD WXORNVHVWD VHNo WDV

8ONRPDLVWHQ \ULW\VWHQ KDQNLQWDPHQRQ HOLPLQRLQQLVWD MD KDQNLQQDC
VIQW\YaW PXXQWRHURW HVLWHW2oQ PXXQWRHURLVVD RPDVVD SoaRPDVVD -R
OXRYXWDDQ PXXWHQ RVLWWDLQ WDL NRNRQDDQ WoKsQ OLLWW\QHHW NHU\
WXORVODVNHOPDDQ RVDQD PWV\QWLYRLWWRD WDL WDSSLRWD 8ONRPDLVWHQ \
MD N\WHLVWHQ XONRPDLVWHQ \NVLNYLGHQ YDURMHQ MD YHONRMHQ NLUMDQS!|



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

DUYRMHQ RLNDLVXW NoVLWHOO=aQ N\VHLVWHQ XONRPDLVWHQ \NVLNNTMHQ Y DU RKRR WP i H OBbRERHPW 1 RN RIHMPED @ xRN B WM BHEL L WW\Y LHQ M
UDSRUWRLQWLNDXGHQ SaaWWIPLVSaLY=aQ NXUVVHMD RSWLRLGHQ No\WWfa VHNe WRLVWDLVHNVL YRLPDVVD ROHYLHQ YXRNUDYV

/DVNHQQDOOLVWHQ YHURVDDPLVWHQ/NHQRQDDPLYWD YHURVINOLAHWR/D HG |
YDKYLVWHWXLVWD WDSSLRLVWD WDL YHURWXNVHVVD YoKHQWoPaWWa Mo

OHUNLWWaYLPPaW MRKGRQ KDUNLQWDDQ SHUXVWXY DW wme Wk NI L VRX Wi wMaH: Nvsx W FIDAN KIS VWY NHUw W uLLwWaYevwL YHURWH
HSaYDUPXXVWHNLMaoW YHURWXVWDSSLRLWD WDL YeKHQWoPoWWso MaaQHLWe HWX\KWH\VNRUNRM

,)56 WLOLQS=saWINVHQ ODDWLPLQHQ HGHOO\WWaoa MRKGROWD WLHWW\MHQ NL UIMPNSH SR LWRWH (P2 IMNIHASLIEMNEN bRV IR YWRY W WW R P XX N BN W D0y RRQ QLI
SHUXVWXYLD UDWNDLVXMD +DUNLQWD YDLNXWWDD ODDWLPLVSHULDDWWHLGHQ LYNMDYOMNOID RXMRNYLLGKQRVBDNEWOPDBOHQ@DVENY LOBURIMHXGHQ V\Q W\

YHONRMHQ WXRWWRMHQ MD NXOXMHQ PraUmaQ VDPRLQ NXLQ HVLWHWW=aYLLQ Of4NHWHWNRLEXE8X SRKMDXWXX MRKGRQ DUYLRRQ RVDNNHLGHQ PaaUsVWw

+DUNLQQDVVDDQ MRKWR Nes\WWgoo DUYLRLWD MD ROHWWDPXNVLD MRWND SHUKMVWRYHUR ¥V S/ MERRMBN NS R R AL M RIQYRIYQL SeLYLWWea ROHW
WLOLQSaaWIVKHWNHOO=a ROHYDDQ QeNHP\NVHHQ $UYLRLWD MD UDWNDLVXMD NWICRLQSEaWII WSBl)'FRFOLVHVWL 7RWHXWXQHHW WXORNVHW MD
DMRLWXV YRLYDW NXLWHQNLQ HURWD QgLVWz DUYLRLVWD MD ROHWXNVLVYWD .RQVHUQLVVD MRKGRQ KDUNLQWD OLLWW\\ HULW\LVHVWL
WXORXWWDPLVHHQ DMDQ NXOXHVVD DUYRQDOHQWXPLVWHVWDXNWHHNG YDUDXVWHQ MD ODVNHQQDOOLVWHQ YHURMHQ NLUMDDPLVHHQ
RONHSDONNLRMeUMHVWHOP®eeQ OLLWW\YLLQ WXORVSDONNLRYDUDXNVLLQ

TRLPLQWDVHJIJPHQWLW

.UHDWH NRQVHUQL RQ Na\WWeQ\W DUYLRLWD MD KDUNLQWDD WHNLM‘ITLVWDKO/IVIE'l\{VONOD RLQKI\-I \y\{_WV\IZ/)glE)SI\Il_gvHVthYJVID\/Y_'UQYVE%LUL\(/gl\llbgUYDDNUHRQMWHDQPIIE/I(?HBH%”?IL\AHHQQWLQ ;
NLUMDQSLWRDUYRMH PXXWWXPLVHVWD < a '
Q Q SURMHNWHMD .RQVHUQLQ \OLQ SaaWI{NVHQWHNLM=a HOL KDOOLWXV VHXUDD NR
NR VHUQLOXNXMH8 NDQVVD
BURMHNWLHQ WXORXWQWV HUQWNMWLMBMMR PWQWLWXRWRQ SURMHNWLVRSLPXNVLVWD DMD NXOXHVVD

N
O\QWLWXRWRQ NLUMDDPLQHQ SHUXVWXX MRKGRQ WHNHPLLQ DUYLRLKLQ SURMHNWLHQ PWQWLWXRWRLVWD MD NXOXLVWD VHN=
NRNRQDLVDUYLRRQ KDQNNHHQ HGLVW\PLVHVW=a MD Wn\WWnPLVDVWHHQ P@DJID\@\/WEHHNH/H o 0eWUIWXx DVWR MIHAV D NRVNHYDW WLHGRW

PooULWWaPLVHVVa MRKWR DUYLRL WXRWWRMHQ WRGHQQﬂNﬂLV\\WWD 6)6 D'g Lgl\_NL'\PI(H\%HEly QQW%RSg%vaﬁo\)-'\)jD\l\/llvl\D/DSXRWVLVVD /LLNHYDLKWR PDD
PXXWWXYDW WXORXWXVWD RLNDLVWDDQ UDSRUWRLQWLNDXGHOOD QA' KRR BRVH W%%\%RRRW/%GBLLI\PHYDLKGRQ DONXSHUaPDDQ MD )

9DUDXNVHQ NLUMDDPLQ.HR® VO ULQY HMUYHVRR UDSRUWRLQWLNDXGHQ Snu7\DWWrR\P\PaNﬁ@WFDR/ILWbQ RbIHNPHWRBPLQWDDQ
RLNHXGHOOLQHQ WDL WRVLDVLDOOLQHQ YHOYRLWH MRVVIVBDNVXYHOQYRQOBEYHKEHQ? WRWHXWXPLQHQ RQ WRGHQQuNTLVW=
RQNR YHOYRLWWHIRQ WBYWY DD . @RRRWHYWBRYDMID WDNXXYDUDXNVHQ NXO WDNXXHKGRO

Wo\WWoYaW KDQNNHHW OXRYXWHWDDQ 7DNXXYDUDXNVHQ PooUg SH./XKDWWD HXURD
.RWLSDLNNDYDOWLR

WRWHXWXQHLGHQ WDNXXYDUDXVWHQ PaalUaVWa MD WRWHXWXPLVDWM SXRPL N T Uy
YDUDXV NXQ YHOYRLWWHLGHQ Wa\WW&aPLVHNVL YDDGLWWDYDW Y=a0Q SXRWVL WD VDD WDBYDW
K\TG\W

<KWHHQVa®

/ILLNHDUYRQ DUYRQDOHQWXPLMQONWHWDRDXDOOLRY AMMIHWRKDYLUWDD WXRWWDYD \NVLNNY .UHDWH

NRQVHUQL MRND RQ DOLQ WDVR MROOD OLLNHDUYRD VHXUDWDDQ .RQVHUQL WHNHH OLLNHDUYRQ
DUYRQDOHQWXPLVWHVWDXNVHQ YXRVLWWDLQ WDL NXQ MRKWR KDYDLWVHH YLLWWHLW=e HWW=z NHUU\WHWW=zaYLVVa ROHYD
UDKDPoeUos VDDWWDD ROOD DOOH NLUMDQSLWRDUYRQ
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SLWNeDLNDLVHW YDUDW

7XKDWWD HXURD
.RWLSDLNNDYDOWLR
6XRPL
5XRWVL
<KWHHQV®o
9HUWDLOXNDXGHQ WLHGRW NRQVHUQLVVDRORDMDOWD

7XOHYLOOD WLOLNDXVLOOD VRYHOOHWWDYDW XXGHW MD PXXWHWXW VWDQGDUGLW
.RQVHUQL HL ROH YLHOa VRYHOWDQXW ,$6% Q MR MXONDLVHPLD XXGLVWHWWXMD VWDQGDUGHMD MD WXONLQWRMD MRLGHQ YRLPDDQWXORS®uLYun

HL ROH ROOXW HQQRQVHUQL RWWDD QH Ne\WWfTQ NXQNLQ VWDQGDUGLQ MD WXONLQQDQ YRLPDDQWXORSaLYaVWna
OaKWLHQ WDL PLNeOL YRLPDDQWXORS=aeLYas RQ PXX NXLQ WLOLNDXGHQ HQVLPPaLQHQ SaLYa YRLPDDQWXORS=eLYese VHXUDDYDQ
WLOLNDXGHQ DOXVWD OXNLHQ .RQVHUQLQ Q\N\LVHQ DUYLRQ PXNDDQ QuLOO=x HL ROH ROHQQDLVWD YDLNXWXVWD WXOHYLLQ

NRQVHUQLWLOLQSaaWINVLLQ
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I[LLNHYDLKWR MD SLWN&eDLNDLVKDQNNHHW

-RV KDQNNHHQ ODVNXWXV RQ UDSRUWRLQWLKHWNHOO® SLHQHPSL NXLQ YDOP!
7LOLQSeaWINVHQ ODDWLPLVSHULDDWH O 7XORXWXV HVLWHW®roQ VRSLPXNVHHQ SHUXVWXYDQD RPDLVXXVHU=aQoa WDVHHQ O0\WQWLYV

KDQNNHH ODVNXWXV VXXUHPSL NXLQ YDOPLXVDVWHHQ SHUXVWHHOOD NLLU
0WQWLWXRWRW NLUMDWDDQ VLWHQ HWWa QH NXYDDYDW OXYDWWXMHOS WAKRHALENS vW Bk DD WEGHHEH Sy W& RN S WA R B Rwbyik BN N0 e Yy a svibh
VHOODLYRHG UDKDPoaUana (MRKRQ IKWLY RORWWDD ROMYDQVD RLNHXWHKWMNOWT VG vEOTDUR U MDYy BBOY FRUWI D HANWARS 20 HURD sviDNN
/LLNHYDLKGRVVD HVLWHW=5Q WXRWWHLGHQ MD SDOYHOXLGHQ PWQQLV W= 1D RG K Wa WV XR IR WA%VQ&%&%%QVYM RQ WXL R 6P P bR KV RUD x 0 X NRLK L
YHURLOOD MD DOHQOXNVLOOD YDLQ VILKKQ DVWL NXQ RQ WRGHOQQ=NTUMKT L W Wit d ROMBWWNEMIES: BN IR RE S BEEL 29 0 8T ¥ VAL NDKGH
WHNHPoeQ PHUNLWWgoYma SHUXXWXVWD <KWLY NLUMDD P\WQWLWXRWRQ VLOORLQ N X VLWeo PXNDD NXLQ RULWHYHOYRL

Wa\WHWeaQ HOL NXQ PeoUs\VYDOWD VXRULWHYHOYRLWWHHQ WDXVWDOODJ,B@NMQRQLWQNQHQDQD\@QIh(;@QmUOMSQ\,M\LM\W\@yvgmaw@oq\m VXXQQLWWHO:

DYDQRPDLVHO WDNXXQ \OLWWaoYlLno XHKWRMD ~7DNXLGHOQ SLWXXV RQ
OVWQWLWXRWWRMHQ WXORXWXVKHWNL SHUXVWXX WDYDUDQ WDL SDOYHOX%BNEVBEW@L% WLWXV?W/'-VN*M\HMb%NN DQ’%UD)B\FRN_ BHQL &1 R REQ L b
RYDW DMDQ NXOXHVVD WXORXWHWWDYLD PWQWLWXRWWRMD .RQVHUQLOOPR¥XRExRPRRWEKTHW BYH R G UEQ WV B Q% QP WK X W W WBY 8000 RVE

PWQWLWXRWWRMD PXWWD QuLGHQ PouoUs HL ROH ROHQQDLQHQ

S8UDNNDVRSLPXVWHQ WDVHHVHHQ NLUMDDPDWWRPDW VRSLPXVSHUXVWHLVHW Y
OMWWQWLWXRWWRMHQ WXORXWXVY DMDQ NXOXHVVD

'RQVHUQLQ WXORYLUWD V\QW\\ OaKHV Wa\VLQ LQIUDUDNHQWDPLVHQ KDQNBKERBxXRDPWNMERWRoVvATBREIV vipraw VRSLPXVWI\SLW

RYDW NLLQWHeKLQWDLQHQ XUDNNDVRSLPXV 67 VRSLPXV VXXQQLWWHOH WP WRMWKERMHB7NLURSH B XY HY X WDBEWWRRH pid WV RWHOMER VD VRSLPXNVH
VLVeOWasHQ NHKLW\VYDLKHHQ MD SURMHNWLQMRKWRXUDNND <KWz VRSL%)&V\,\MQ@{_ENW_LW/IK@@NW@QQ@X\K\WW f1 NG NIRIQPAY 5 K MGHRP $PUX VWO DUYLRLKLQ
OLLWW\YaW WXORW NLUMDWDDQ WXRWRNVL DMDQ NXOXHVVD KDQNNHH QYR MW YRV W B HiRx Bbel W P s AGRW B H@x St UD/MHMHM@D v R¥BVWR YHO YR L
VRSLPXNVLD YRLGDDQ WXQQLVWDD HULNVHHQ NHKLW\V MD WRWHXWXVYPLHHWD MRBARKE WNQQQM@Rgg\s(WN@\Hﬁgyw\bHﬁQwa*JW\b\ﬁ,LW@oRXWXVWD RL
WRWHXWXVYDLKHHVHHQ .UHDWH NaVLWWHOHH NHKLW\V MD KDQNHYDLKmm@NwﬁLWLMw@@@DHUF@@@HMQQ v LRASNFA W VR & G @D B Y H NWW R LRIV DD Q P X X W W X
ROHQQDLQHQ 3LHQHPPLVVE VRSLPXNVLVVD NHKLW\V MD WRWHXWXVYDyYKHwWL@D BNR ANFY bWl @ Fv o K WiRVQPH IN RINERQPLOMNHR INLUMDWWXMHQ P\\QWL\V
NXLWHQNLQ VLWHQ HWW=a WRWHXWWDPLVYDLKH VLVeOO\WHW=aaQ  XUSHNNXMBNRDP L WXV HIHQ w WBMW B @ WAEOWPR MPNRH HY HW B X @XWWWPRPYs HSeYDUPXX\
WRWHXWWDPLVYDLKHHVHHQ 78Ps MRKWDD ROHQQDLVLOWD RVLQ VDPDDFQG@Wﬁﬁlwmueg%HNbLWDngRYI\R_LUQ\)rl@-I\}()IDMV%Q&{()WNWLWQA_UE_WQ\/HPQVWL
HULNVHHQ O\WQWLWXRWRW DVLDNDVVRSLPXNVLVWD NLUMDWDDQ DMDQ NXOXHVVD VLOO= DVLDNNDDOOD NDWVRWDDQ ROHYDQ PeaUa\VYDOWD
RPDLVXXVHU=saQ MRKRQ SDOYHOX VXRULWHWDDQ $VLDNDVVRSLPXNVHVWPOWNQWY LG O®EL NRHPYPD-IVRWE R H N RRO IV NRIWERWRORAVYBQWXORXWHWWDYLVWD
NRQVHUQLOOH YDLKWRHKWRLVWD Ne\WWfa .RQVHUQLOOD RQ P\TV WRVLBVUPOONRORDRLNVHYVXYBRREBVRENMXN WIDHN BMVRIMVANKAENM Y N R HUQLQ SURMHNYV
PHQQHVVo WXRWHWXVWD VXRULWWHHVWD YXRWHHQ ROOHQ SeoVeoQWYILVHVWL NHVWROWDDQ DOOH NXXNDXWWD ,QI

SURMHNWHLVWD NHUW\ HQLWHQ WXRWWRMD DONXNHYsaQ MD ORSSXVINV\(
$MDQ NXOXHVVD WXORXWHWWDYLHQ P\\QWLWXRWWRMHQ PnnULWWDPLQI()IT_\LN{"l—I'IYII\II_\I\Aé\IR\IVWID\/l'\,\llll—iL\JA\ll\lll\\Il_l W[6 AAZ LI L AAS e V\VALAAL e Y1 PNV ZVAZ L L L AN Iy
N'D VY

6XRULWHYHOYRLWWHHQ Wa\WWaPLVDVWH PaaULWHOO®aQ NXKXQNLQ KpBTOMRRODD HXURBE "$VLD VRSP \f,\‘,"\éyﬁ\,"gLJxon |v|):£)><v$|:/|% Et
VXRULWHWXVWD W\fVWa DLKHXWXQHLGHQ PHQRMHQ RVXXWHQD KDQNM'"'HQ DUYLRLGXLVWD NRNRQDLVPHQRLVWD +DQN Q

PWQWLWXRWWRRQ YRLYDW YDLNXWWDD PDKGROOLVHW OLVe MD PXXWRVW\{W MRLGHQ KLQQRLWWHOXSHUXVWHHVWD VRYLWDDQ
VRSLPXVNRKWDLVHVWL .RQVHUQLQ VRSLPXNVHW YRLYDW VLVaOWzaa P\fV PXXWWXYLD YDVWLNNHLWD NXWHQ ERQXNVLD WDL VDQNWLRLWD

+DQNNHHQ DUYLRLGXW PWQWLWXRWRW VHN= NRNRQDLVPHQRW SoLYLWHW=aQ MRNDLVHQ UDSRUWRLQWLNDXGHQ ORSXVVD B6LOORLQ NXQ
SLWNeDLNDLVKDQNNHHQ ORSSXWXORVWD HL YRLGD OXRWHWWDYDVWL DUYLRLGD KDQNNHHVWD VDDWDYLD WXRWWRMD NLUMDWDDQ YDLQ VLLKHQ
PooUseaQ DVWL NXQ WRWHXWXQHLWD PHQRMD YDVWDDYD UDKDPaaUm RQ VDDWDYLVVD OLNoOL RQ WRGHQQaNfLVWe HWW=a KDQNNHHQ

YDOPLLNVL VDDWWDPLVHHQ WDUYLWWDYDW NRNRQDLVPHQRW \OLWWaYaW KDQNNHHVWD VDDWDYDW NRNRQDLVWXORW RGRWHWWDYLVVD ROHYD
WDSSLR NLUMDWDDQ NXOXNVL YoOLWWTPaVWL
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.RQVHUQLQNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ VHXUDDYDVWL ODWHULDDOLW MD SDOYHOXW

7XKDWWD HXURD
7DLWRUDNHQWDPLQHQ

9o0\OeUDNHQWDPLQHQ 7TXKDWWD HXURD
0 XX $LQHHW MD WDUYLNNHHW
<KWHHQV= 2VWRW WLOLNDXGHQ DLNDQD

VLVeOWoo PP SRKMD MD LQVLQTYULUDNHQWDPLVWD 8BONRSXROLVHW SDOYHOXW

VLVeOWoo PP UDWD WLH MD NDWXUDNHQWDPLVWD ODWHULDDOLW MD SDOYHOXW \KWHHQV=

VLVeOWsaa P\fV NRQVHUQLQ \KWLYLGHQ YaOLVWHQ VLVeLVWHQ HULHQ HOLPLQRLQQLW

9o\OBUDNHQWDPLVHQ OLLNHYDLKWR RQ S\V\Q\W OcKHOO®8 HGHOOLVHQ WLOLND&MNH WIRIRD L @0Q ¥ Qu B MXIW NeX OHKONR VXXV RQ NDVYDQXW
.UHDWHQ VWUDWHJILDQ PXNDLVHVWL

.RQVHUQLONHYDLKWR MDNDDQWXX DVLDNDVU\KPLWW=aLQ VHXUDDYDVWL
IXRNUDNXOXW O\K\WDLNDLVLVWD YXRNUDVRSLPXNVLVWD

.DXSXQJLW MD NXQQDW I9XRNUDNXOXW DUYROWDDQ YeKeLVLVWe YXRNUDVRSLPXNVLVWD
9DOWLR O9DSDDHKWRLVHW KHQNLOfVWY{VLYXNXOXW
<NVLWV\LQHQ VHNWRUL ODWNDNXOXW

, 7 NXOXW

.UHDWH *URXSLQ OLLNHYDLKGRVWD \NVLW\LVHQ VHNWRULQ RVXXV RQ RO. OXXW OLLNHWRLPLQQDQ NXOXW

YDOWLRQ RVXXV YDLKWHOHH Na\QQLVVe ROHYLHQ KDQNNHLGHQ PXNDLVHV/LLNHWRLPLQQDQ PXXW NXOXW \KWHHQV®=

7LODXVNDQWD 7LOLQWDUNDVWDMLHQ SDONNLRW

7TXKDWWD HXURD
7XRWRNVL NLUMDDPDWWD ROHYD PoaUgn

7XORXWXV YXRGHQ NXOXHVVD 7XKDWWD HXURD
0\TKHPPLQ WXORXWHWWDYD .30* 2\ $E
7XRWRNVL NLUMDDPDWWD ROHYD PosUs \KWHHQV= 7LOLQWDUNDVWXV

OXXW SDOYHOXW

7LOLNDXGHQ DONDHVVD .UHDWHQ NRNRQDLVWLODXVNDQWD ROL HQQuoW\N~Lat QWD UND Y DML S O NN L R K QY e e oo

OLVEWW\MHQ SRLNNHXNVHOOLVWHQ VXXULHQ PRQLYXRWLVWHQ KDQNNHLGHQ WDNLD .UHDWH RQ NHVNLWW\Q\W VWUDWHJILDVVDDQ YDDWLYDQ
LQIUDQ UDNHQWDPLVHHQ PLNo RQ DXWWDQXW WLODXVNDQQDQ NHUW\PLVHVVa WLOLNDXGHQ DLNDQD

I[LLNHWRLPLQQDQ PXXW WXRWRW

/ILLNHWRLPLQQDQ PXXW WXRWRW ROLYDR O(W.PRQD R GH)OWLRD \M® HH WRRVWXYDW HQLPPaNVHHQ
PHWDOOLURPXQ VHNa DLQHHOOLVWHQ MD DLQHHWWRPLHQ K\TG\NNHLGHQ P\\QQHLVW=a VHNza YDNXXWXVNRUYDXNVLVWD
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+HQNLOYJVWI <KWIOJs RQ SLWN&Q DLNDYsOLQ RVDNHSRKMDLVLD NDQQXVWLQMaUMHVWHO
DYDLQKHQNLOYLOOH -sUMHVWHOPLHQ WDYRLWWHHQD RQ \KGHQPXNDLVWDD

Z\IVXKGH HWXXGHW WDYRLWWHHW \KWLfQ DUYRQ NDVYDWWDPLVHNVL SLWNzOO= DLNDY=OLOO=
NLOSDLOXN\N\LVHW \KWLTQ RVDNNHLGHQ DQVDLQWDDQ MD NHUW\PLVHHQ

7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 7\fVXKGH HWXXGHW SDONNLRMa8UMHVWHOPaW 2VDNHSRKMDLVWHQ NDQOXVWLQMaUMHVWHOPLHQ NI

VWDQGDUGLQ VRYHOWDPLVDODDQ
NK\WDLNDLVHW W\{VXKGH HWXXGHW NXWHQ SDONDW SDONNLRW VHNe OXRQWDLVHGXW YXRVLORPDW MD ERQXNVHW NLUMDWDDQ VLOOH

NDXGHOOH MROOD N\WHLQHQ W\T RQ VXRULWHWWX 2VDNHSDONNLRMaUMHVWHOP=® DQVDLQWDMDNVRW o] M D

(OcNHMaUMHVWHO\W OXRNLWHOODDQ HWXXVSRKMDLVLNVL WDL PDNVXSRIMPOMHERQNNUE Y /UM AYOBHARLY VEDRYXNREKMDRVY ¥RE H®Re MY WRLOHYVRQVDLQW
NRQVHUQL VXRULWWDD MXONLVHVWL WDL \NVLWALVHVWL KDOOLQQRLWY¥WMRXWWWRRHYMRNXR X REMLIQrBROQ QLW X v R aHW &Yy dAF U MY W& RAQPD DQVDLQW
VRSLPXNVHHQ SHUXVWXYLD WDL YDSDDHKWRLVLD .RQVHUQLOOD HL ROHD&MEHRYWMRY VR v \OL veNAM H ¥ WRPE Fb R P K EROPR QMW HRWNNLR PDNVHWD
_.DLNNL VHOODLVHW MaUMHVWHO\W MRWND HLYsW Wo\Wea QaLWa HKWRMD RWHWI{RXRI&KKQAB NP DRMEWNHAEQU MR AR \ABKDRVXXGHOOD S\ULWeaQ NDWWI

YHURQOXRQWHLVLD PDNVXMD -RV RVDOOLVWXMDQ W\Y WDL WRLPLVXKGH St
6XRULWHWXW PDNVXW NLUMDWDDQ KHQNLOJVWINXOXLNVL NXQ QH HU o3I\ uQW PLONAIMNEWBE N M W D (WBSONENNH-RQ S YWY MAKREWXRWQ WHHWQ IXQy NXPXODWLLYL
PHUNLWooQ YDURLNVL WDVHHVHHQ VLOW=o RVLQ NXLQ QH RYDW VDDWD XRMRR BANYNMDXRMW &Y RRF0 8w xM P LS B L O LV WKWK HOWHENW R MRIQGWWHLGHQ WRWH
YEKHQQINVLQ 2VDNHSDONNLRMaUMHVWHOPaQ NRKGHU\KPa RQ MRKWRU\KPoaQ NXXOXYDW KH
.RQVHUQLQ HOeNHMaUMHVWHO\W OXRNLWHOODDQ PDNVXSRKMDLVLNVL MDRKbYNWHWYIUBNDD RGP M@ W HVQY H Wi RYGTEVHW BIR XBYNPNH R @ HING RQ M P XRMPHI HE R Q X'\
.RQVHUQLOOD RQ ODNLVeoaWHLVHQ HOaNHYDNXXWXNVHQ OLVaNVL UDMDVRHNOHR RKPNE B HY WK P oNWORRHY D MBRXWHRW N KA MaM QAL vNRNR  RVDNHRPLVY
YDSDDHKWRLVLD OLVeHOaNHMaUMHVWHO\Ma 5\KPaHOaNH WDL YDSDDHKKEVRKWWRYERYLTRQYNPIRN HURMW/RPH VLR R VIPRIGYH BlHT & QY BRMWMWKHWWDYD QLLQ N
UDMRLWWXX PDNVHWXQ SUHHPLRQ PooUnnQ

2VDNHERQXVMaUMHVWHOPaW MD
THONLOTVWINXOXW 2VDNHERQXVMaUMHVWHOPsW RQ VLGRWWX WXORVSDONNLRWDYRLWWHLVLLQ
7XKDWWD HXURD NDKGHQ YXRGHQ VLWRXWWDPLVMDNVRQ MoONHHQ 2VDNNHLGHQ KDQNNLPLV!
3DONDW MD SDONNLRW SDOYHOXQWXRWWDMD MD WaWs WDUNRLWXVWD YDUWHQ RQ HULNVHHQ SHUXV

SVDNHSHUXVWHLVHW PONVXW YDUWHQ KDQNLWWDYLHQ RVDNNHLGHQ KDQNLQQDQ NaVLWWHO\WWa NRQVHUQL)\

(OaNHNXOXW 2VDNHERQXVMaUMHVWHOPa WDUMRDD NRKGHU\KPoaQ NXXOXYLOOH DYDLQKHQ!
OXXW KHQNLOJVWIVLYXNXOXW RVDNNHLWD PXXQWDPDOOD KDOOLWXNVHQ SaaWWaPao RVXXV DQVDLWXVWD W)
3DONDW MD SDONNLRW \KWHHQVa® WXORVSDONNLR NHUURWDDQ HQQHQ SDONNLRQ PDNVXD KDOOLWXNVHQ SooWW:

-RKGR SDONDW MD SDONNLRW R HULWHOW\ OgKLSLLUL OLLWHWLHGRVVD
Q Q ° 2VDNHERQXVMBUMHVWHOP=aQ PDKGROOLQHQ SDONNLR PDNVHWDDQ NDKGHQ YX

RVDNNHLQD MD RVLWWDLQ UDKDQD 5DKDRVXXGHOOD S\ULWeaQ NDWWDPDDQ
YHURQOXRQWHLVLD PDNVXMD $YDLQKHQNLOYOOH K\YLWHW=aeQ PDNVXQ \KW

7LO0LQSesWINVHQ ODDWLPLVSHULDDWH O 2VDNHSHUXVWHLVHW PDNvXw  PDNVHWXW RVLQJRW MD PDKGROOLVHW YDURMHQ MDRW

2VDNHSHUXVWHLVHW SDONNLRMaUMHVWHOPaW DUYRVWHWDDQ Ne\SooQ D UNRR® @ IDEHE VP XVQ B/ePW WH HRMIPDHNGHIER QUOV MEUMBIWW B Q PWDWDHUL Q MD VHQ N
NXOXNVL RLNHXGHQ VI\QW\PLVDMDQMDNVROOH 9DVWDDYD RLNDLVX WHKG2¥Q NRPEROXX $MsRMBHIYY HOB e QY NERKRHKILG PRERQa X XY KMHVWHUL DYDLQKHQNLOfe |
RQ UDKDQD PDNVHWWDYD HWXXV .RQVHUQL WDUNDVWDD ROHWXNVHQ O RSMONMHEBERQXNWD PlkM U & WIHO RIRN/DFL WHRES HWN O P QSQ@ o WYX G XYV cKMQNLOTW YRLYDW
DONXSHU®LVLLQ DUYLRLKLQ WHKW=aYLHQ WDUNLVWXVWHQ PDKGROOLQHQ PDRNDXWX¥WYPNMWDDRD BUX ORMEFOVAO\DWLINRHLG IDD @ V MIBNRIED Y Q SOMREO DWWV XMLOOH P
WDL YHONRLKLQ WHKGreeQ YDVWDDYD RLNDLVX OLNeOL RVDNNHLQD PDWOAMMWDNMDYDDQ HBee T®NXW WYL OXHU RNRD. QY DU W H @ VIDINKIDVWDD -aUMHVWHOP®aVYV
PDNVHWWDYD RVXXV VH NeVLWHOO=mmQ RVDQD RVDNNHLQD PDNVHWWDYDDXWHX8DKWXRDHDS SXXV IMOOWHNM W RO Rz @ KROUIDO © DWW M WIWHBRY KBHONLOJTLGHQ OXNXP
RVDNHSHUXVWHLVLD HWXXNVLD MRWND NLUMDWWDLVLLQ YHONRLKLQ NXUVVLVWD PXXQWRKHWNHOOR®@

2VDNHSHUXVWHLVHW PDNVXW
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-RKGRQ KDUNLQWD 2VDNHSHUXVWHLVHW PDNVXW

O\TQWePLVKHWNHOO=® PooULWHWW\ RVDNHSHUXVWHLVHVWD SDONNLRMeUMHVWHOPaVWa NLUMDWWX NXOX SRKMDXWXX NRQVHUQLQ MRKGRQ
DUYLRRQ RVDNNHLGHQ PooUaVWas MRKRQ ROHWHWDDQ V\QW\YaQ RLNHXV RLNHXGHQ V\QW\PLVDMDQMDNVRQ ORSXVVD $UYLRLWXD

DQVDLWWXMHQ RVDNNHLGHQ ProaoUwno SoLYLWHWeeQ RLNHXGHQ VIQW\PLVDMDQMDNVRQ ORSSXXQ DVWL SHUXVWXHQ DQVDLQWDNULWHHULHQ
Wo\WW\PLVHHQ MD DQVDLWWXMHQ WXORVSDONNLRLGHQ PraUraQ

2VDNHSRKMDLVHW NDQQXVWLPHW WLOLNDXGHOOD

26%$.(%2186 26%.(%2186 26%$.(3%/..,2 26%$.(3%/..,2
2KMHOPD -,5-(67(/0, -,5-(67(/0, -,5-(67(/0, 0o -,5-(67(/0, o]
7\\SSL 26%.( 26%.( 26%.( 26%.(
,QVWUXPHQWWL $QVDLQWDMDNVR $QVDLQWDMDNVR 263 263

(QLPPaLVPaaUms NSO

$ONXSHUSLQHQ DOORNDDWLRS®aLY®
9DSDXWXPLVSaLYan
(QLPPaLVYRLPDVVDRORDLND YXRVLD
-XRNVXDLNDD MoOMHOO=a YXRVLD
+HQNLOTLWo WLOLNDXGHQ SaaWW\HVVa

7RWHXWXVWDSD 2VDNNHHW MD UDKRVDNNHHW MD UDKRVDNNHHW MD UDKRVDNNHHW MD UDKD
7LOLNDXGHQ WDSDKWXPDW $QVDLQWDMDNVR $QVDLQWDMDNVRQVDLQWDMDNVR $QVDLQWDMDNVR<KWHHQV®=
.DXGHQ DOXVVD XONRQD ROOHHW o) o)

OXXWRNVHW WLOLNDXGHOOD
.DXGHOOD P\TQQHW\W
.DXGHOOD PHQHWHW\W

.DXGHQ ORSXVVD XONRQD ROHYDW
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.e\YaQ DUYRQ PaaULWWHO\

2VDNHSHUXVWHLVLOOH NDQQXVWLQMaUMHVWHOPLOOH RQ P\TQWePLVKHWNHOO®#® PooULWHOW\ No\Sas DUYR MRND NLUMDWDDQ NXOXNVL
NDQOQOXVWLPLHQ VLWRXWWDPLVDMDOOH

.o\YosQ DUYRQ PuooULWWaPLQHQ
2VDNHNXUVVL P\fQWePLVKHWNHOOR®
2VDNHNXUVVL WLOLNDXGHQ ORSXVVD
9RODWLOLWHHWWL

$LND YXRVLQD

5LVNLWYTQ NRUNR

2GRWHWXW RVLQJRW

ORQWH &DUOR

ZLWK *HRPHWU
9DOXDDWLRPDOOL ORW

.e\Sa DUYR \KWHHQV=

6RYHOWXX YDLQ 263 RKMHOPDDQ

2VDNHSRKMDLVWHQ NDQQXVWLPLHQ YDLNXWXV WXORNVHHQ MD WDORXGHOOLVHHQ WLODQWHHVHHQ
WLOLNDXGHQ DLNDQD

7LOLNDXGHQ NXOXW RVDNHSHUXVWHLVHW PDNVXW RVDNNHLQD WRWHXWHWWDYDW

$UYLR RVDNHSRKMDLVWHQ NDQQXVWLQMaUMHVWHOPLHQ UDK
WLOLNDXGHQ ORSXVVD

+HQNLOVW{PoaoUn

7TRLPLKHQNLOYLGHQ PooUra NHVNLPeaULQ
7T\TQWHNLMYJLGHQ ProoUa NHVNLProULQ
+HQNLOYfVW{PraaUrs NHVNLPooULQ
+HQNLOTVWIPaaUra WLOLNDXGHQ ORSXVVD

<KWHLV\ULW\V .)6 )LQODQG 2\ Q NRQVHUQLQ NHVNLPoDUNIHD KPQNLOJVWIPoaUa YXRGHQ
2VDNNXXVV\ULW\V .DUHOO BFKDNW $% Q NHVNLPooUDLOIDQ XR@NLO IMDWHR@Us YXRGHQ

6FKDNW $% Q RVDOWD YHUWDLOXNDXGHQ OXNX RQ ODVNHWWX WDSDKWXQHHQ \ULW\VNDXSDQ MeONHLVHOW= NRQVHUQLVVD
RORDMDOWD
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oPD ScaRPD 2PDW RVDNNHHW
.UHDWH *URXS 2\M Q RVDNNHLGIRQ PasUaNDSSDOHWWD MD RVDNHSXURP®D RQ
7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 2PD SaaRPD <KWLfOO®s RQ KDOOXVVDDQ RRID>SOVDNNWDWMRLGHQ KD QMXQRID KM WIR NI R (

YGKH%QHWW\ VLMRLWHWX%YDSDDV\? RPD SeoRPD UDKDVWRVWD
2PDQ SeoRPDQ HKWRLQHQ LQVWUXPHQWWL RQ PLNs WDKDQVD VRSLPXV MRND RLWWDD RLNHXWW RVXXWHHQ .UHDWHQ YDURLVWD

VHQ NDLNNLHQ YHONRMHQ YaKHQW=aPLVHQ Me2ONHHQ /LVaNVL \KWL{OO= RQ VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ NDQ
RYDNHERQXVMaUMHVWHOPLHQ KDDL LR, LWDVHHVVD RPLQD RVDNN
<KWLf0O=2 RQ \NVL RVDNHVDUMD MD NDLNLOOD RVDNNHLOOD RQ \KW=0uLQHQoRNHPEHBY “ N RuaY B N DL B W H QLPH YOV RRWD RQ KDQNLWW

GHORW WRWND OLLWWIYow RPLKQ RPDQ SeorPDQ KkwaLvKG Lovwuxe I AR RPERH RN Ry R LA AT K AR LB

RPDQ SeaRPDQ YaKHQQIVHU=Q® MXULGLQHQ RPLVWXV RQ XONRLVHOOD SDOYHOXQWXRWWDMDOOD PXWWD VR

PooUo\VYDOWDD MaUMHVWHO\VVae MRQND YXRNVL KROGLQJ\KWLY \KGLVWHOOG®:
BLMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR \KWHLV{Qa MROORLQ RPLQD RVDNNHLQD UDSRUWRLGDINS®RQVHUQLWLOLQS=®=®
6LMRLWHWXQ YDSDDQ RPDQ SuoRPDQ UDKDVWRRQ NLUMDWDDQ RVDNHDQWLHQ PHUNLQWSoKLQQRLVWD VH RVXXV MRWD HL NLUMDWD
RVDNHSooRPDDQ 2PLHQ RVDNNHLGHQ KDQNLQWDKLQWD RQ PHUNLWW\ WLMRLWHWXQ YDHSDHDHQ SRPBBDQuUREBOYWBDKDVWRRQ

YoKHQQI\NVHNVL 5DSRUWRLQWLNDXGHOOD HL ROH ROOXW VLMRLWHWXQ YDSDDQ SaaRPDQ UDKD'

8ONRPDLVWHQ \ULW\VWHQ KDQNLQWDPHQRQ HOLPLQRLQQLVWD MD KDQNL%QW@W%%&Vgﬁ B%W%f;ﬁl@tﬁw\%Q@%w% HQ PXXQWDPLVHVWD

VIQW\YaW NXUVVLHURW HVLWHWoaQ PXXQWRHURLVVD RPDVVD SaaRPDVV = N L SE G O W U4 \ oo L VLLWa

OXRYXWDDQ PXXWHQ RVLWWDLQ WDL NRNRQDDQ WoKeQ OLLWW\QHHW NHHDM @ HHN RR XK QBRI HEHEGE W WINDNRQY TRV DV W D X GIHQRFBIE RWDWNHBOWD 2VLQN

WXORVODVNHOPDDQ RVDQD PWQWLYRLWWRD WDL WDSSLRWD PDNVHWWLLQ NDKGHVVD HUaVVo 2VLQJRQ HQVLPPulLQHQ HU= HXURD RVDNI
RVDNNHHQRPLVWDMLOOH MRWND RVLQJRQPDNVXQ WoVPo\W\VSaLYaQu R

.RQVHUQLQ RVDNHSHUXVWHLVLLQ PDNVXLKLQ OLLWW\YoW ODDWLPLVSHULCHWWRHHAR ROWVHT QWRHPW P 8 © Xi WWVIHORRQ/ D2ZVLQIRQ WRLQHQ HU=®m HXURD RVDI

2VDNNHHW
+DOOLWXNVHOOD RQ YRLPDYVYV DUROMRHDR FOFROWDXNNWAHX G K@ cRADVPNNLPLVLVWD MD QLI

8ONRQD ROHYDW RWWDPLVHVWD +DQNLWWDYLHQ WDL SDQWLNVL RWHWWDYLHQ RPLHQ RVDNNHL
RVDNNHHW 2PDW RVDNNHHWPaaUa \KWHHOQRYDNHWWD .UHDWH HL YRL \KGHVVe W\WoU\KWLYLGHQV=a NDQVVD RPLVWDD MD
2VDNHPooUn SURVHQWWLD NDLNLVWD .UHDWHQ RVDNNHLVWD 2PLD RVDNNHLWD YRLGDDQ
OXXWRNVHW YDSDDOOD RPDOO®D GWXKMIXNYDD HL Na\WHWW\ WLOLNDXGHQ DLNDQD
2VDNHPoaoUgr
SXXWRNVEW +DOOLWWWBRGR NRNRRQWXYDOOH \KWLINRNRXNVHOOH HWWza YXRGHOWD
PDNVHWDDQ RVLQNRD RVLQJRQMDNRKHWNHOO=z \KWLTQ XONRSXRRURBVVD R
2VDNHPoaUag RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HUaVVa MRLVWD HQVLPPaLQHQ
9RLWRQMDNRHKGRWXNVHQ WHNRSaLY=aQn \KWLTQ XONRSXROLVHVVD RP

YDVWDDYD RVLQJRQ NRNRQDLVRXUWYRD RQ
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5DKRLWXVWXRWRW MD NXOXW S5DKDYDUDW
5DKDYDUDW NRRVWXYDW YDDGLWWDHVVD QRVWHWWDYLVVD ROHYLVWD SDQNNL
7XKDWWD HXURD -DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYDUDW
LT T -DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYLNVL UDKRLWXVYDURLNVL
B KR PWQWLVDDPLVHW MD PXXW VDDPLVHW -DNVRWHWWXXQ KDQNLQWDPHQRRQ
R R NLUMDWDDQ UDKRLWXVWXRWWRLKLQ Ne\WWaHQ HIHNWLLYLVHQ NRURQ PHQHWF

5DKRLWXVWXRWRW \KWHHQV®

.RQVHUQL DUYLRL MDNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYLHQ U
. RUNRNXOXW MDNVRWHWWXXQ KDQNLQWDPHQRRQ NLUMDWXLVWD UDKRLWXVYHORLVW/\DXOHYDLVXXWHHQ VXXQWDXWXYDQ LQIRUPDDWLRQ SHUXVWHHOOD 6RYHOOHW

-RUNRNXOXW OHDVLQJYHORLVWD VLLKHQ RQNR UDKRLWXVYDUDQ OXRWWRWDSSLRULVNL NDVYDQXW PHUNLWW=®=Y
.RUNRNXOXW \ULW\VWRGLVWXNVLVWD

OXXW NRUNRNXOXW OMQWLVDDPLVWHQ DUYRQDOHQWXPLVNLUMDXNVLVVD NRQVHUQL VRYHOWDD
OXXW UDKRLWXVNXOXW RGRWHWWDYLVVD ROHYD OXRWWRWDSSLR NLUMDWDDQ NRNR YRLPDVVDRO
5DKRLWXVNXOXW \KWHHQV=® DUYRQDOHQWXPLQHQ $UYRQDOHQWXPLVHQ WDUYHWWD RPDLVXXVHULVW=a DU

WDVROOD le\WW{e DUYRQDOHQWXPLVHVWD YRLYDW ROOD YLLWWHHW YHC

5DKRLWXVWXRWRW MD NXOXW \KWHHQVa NRQNXUVVLVWD WDL VRSLPXNVHOOLVWHQ PDNVXMHQ ODLPLQO\TQQLVW=a . R(

ROHYDD OXRWWRWDSSLRWD ODVNLHVVDDQ PXXQ PXDVVD DLHPSLHQ WLOLNDX
LNaMDNDXPDQ VHN=z WDORXGHQ \OHLVHQ WLODQWHHQ 2GRWHWWDYLVVD ROl
SDKRLWXVYDUDW MD YHODW OXRWWRWDSSLRW HVLWHW=zoQ OLLNHWRLPLQQDQ PXLVVD NXOXLVVD

7LOLQSasWINVHQ ODDWLPLVSHULDDWH O 5DKRLWXVYDUDW MD YHODW $VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=aW MD YHMODDW RQ HULWHOW\ |

5DKRLWXVYDUDW .a\SaeQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYDUDW

'RQVHUQL OXRNLWWHOHH UDKRLWXVYDUDQVD VHXUDDYLLQ DUYRVWxXVU\KBEYE VRDRAYBRWEWRILXRCREYN WD PH EREERFUY B IR LR O MR HpY HVWL NLUMI

Ne\SeasQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW SDKRLWXVYDURME @ Q¥ RBPYWHOX SHUXVWXX NRQVHUQLQ PooULWWHOHP=oQ
OLLNHWRLPLQWDPDOOLLQ MD UDKRLWXVYDURMHQ VRSLPXVSHUXVWHLVLLQ UDKDYLUWRLKL

.RQVHUQL OXRNLWWHOHH UDKRLWXVYHONDQVD MDNVRWHWWXXQ KDQNLQWDPH
5DKRLWXVYDUDW MRLGHQ RVDOWD OLLNHWRLPLQWDPDOOLQD RQ SLWuaoo WRXPMR VXK VKWW HH W #HS/AAL LY NaLQJ NDIY WY DWD NW R LWGOHKQR MRSV PN 8 RHN QL
SHUXVWXYDW UDKDYLUUDW PXRGRVWXYDW \NVLQRPDDQ SesRPDVWD MD NRURQPDNVXVWD OXRNLWHOODDQ MDNVRWHWWXXQ
KDQNLQWDPHQRRQ DUYRVWHWWDYLNVL O0XXW UDKRLWXVYDUDW OXRNLWHQGDBDDRWHWN:X QDKL R R QQW/ O® R \QRMRICN X WWWHD W WADW D W LWOWIRAL W RV Y NOID W

5DKRLWXVYDUDW NLUMDWDDQ WDVHHVHHQ MD WDVHHVWD SRLV VHOYLW\O)XEAMW BQN X L5@® KRRKGD/QY QD RWMMRS LWENMHYWD 18 R KW XYL DIDPLRMHOX VY HODW OXR!
WDSDKWXX VLOORLQ NXQ NRQVHUQLQ VRSLPXVSHUXVWHLQHQ RLNHXV WDKRYMWMVR HORLNVQ O DH DBIPXNL VROHP DIVOWD YRHBDYVDLWEBDQSLWRRQ VDDG X!
PHQHWHWW)\ WDL NXQ ULVNLW MD WXRWRW RQ NDLNLOWD ROHQQDLVLOWDURWIMD VWILREH®RW NRQ VN UQLQOXWNRSXR OB &R HW XX HIONKRRMMX VEDNRBKILQ@ LV H
NXXOXYD HUs NLUMDWDDQ SRLV WDVHHVWD V\QW\Q\W YRLWWR WDL WDSSDE YNRMVWHWDD® HIXRWILD @ LW M Q RNVFODR/QN i & BBV IO KRQ &/ WD X R R W IR WHKALXQX @ IXID Q N L
NXOXLKLQ WDL PWQWLVDDPLVWHQ RVDOWD PXLKLQ OLLNHWRLPLQQDQ WXRWWRLKLQ WDL NXOXLKLQ \KGHVVm PDKGROOLVWHQ
YDOXXWWDNXUVVLYRLWWRMHQ MD WDSSLRLGHQ NDQVVD .0\SnaQ DUYRRQ WXORVYDLNXWWHLVHVWL NLUMDWWDYDW UDKRLWXVYHODW
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.RQVHUQLOOD HL ROH ROOXW Nuo\SeeQ DUYRRQ WXORVYDLNXWOWHLVHVWL N{DNWRMWHINLBOXDDKRQWXYWBONRRRQVLOY RDWHWWDYDW UDKRLWXVYDUDW MD Yt

.6\YoQ DUYRQ PoaULWWGPLQHQ

.DLNNL YDUDW ™MD YHODW MRWND DUYRVWHWDDQ N&g\SeeQ DUYRRQ W
OXRNLWHOODDQ Ne\SLHQ DUYRMHQ KLHUDUNLDD Ne\WWasHQ VHXUDDYDVWL

7TXKDWWD HXURD 7DVHDUYR .a\Ses DUYR
5DKRLWXVYDUDW

6DDPLVHW

7DVR .e\YoeW DUYRW SHUXVWXYDW Wz\VLQ VDPDQODLVWHQ RPDLVXXVHULH(3LWNeDLNDLVHW UDKRLWXVYDUDW

PDUNNLQRLOOD OM\QWLVDDPLVHW MD 0OXXW VDDPLVHW

/N\K\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=®=

7DVR.s\YaW DUYRW SHUXVWXYDW PHUNLWW=aYLOW= RVLQ PXLKLQ WLHWRLE
PXWWD NXLWHQNLQ WLHWRLKLQ MRWND N\WHLVHOOH RPDLVXXVHU=sOOH W
HSeVXRUDVWL 18LGHQ LQVWUXPHQWWLHQ Na\YaQ DUYRQ PaaULWWaPLVHV
DUYRVWXVPDOOHMD MRLGHQ WLHGRW SHUXVWXYDW PHUNLWW=aYLOW=a RVL

5DKRLWXVYHODW
7DVR .o\YoaW DUYRW SHUXVWXYDW RPDLVXXVHUoa WDL YHONDD NRVNHYLLQ /DLQDW UDKRLWXVODLWRNVLOWD
ROHYDDQ PDUNNLQDWLHWRRQ .RQVHUQL VHOYLWWnaa MRNDLVHQ UDSRUWF LvyppPDNVXYHODW
PHUNLWW=aYLa YDURMD MD YHONRMD VLLUW\Q\W KLHUDUNLDQ WDVROWD W
PooULWWePLVHVVE Ne\WHWW=aYLLQ PHUNLWWoYLLQ DOLPPDQ KLHUDUNLDW

9XRNUDVRSLPXVYHODW UYRQ

BLWNeDLNDLVHW NRUROOLVHW YHODW
INK\WDLNDLVWHQ PW\WQWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ VHNz RVWRY /pDLQDW UDKRLWXVODLWRNVLOWD
ROHYDQ VDPD NXLQ N=s\Sa DUYR QLLGHQ OXRQWHHQ PXNDLVHVWL <ULW\WWRGLVWXNVHW

2VDPDNVXYHODW
9XRNUDVRSLPXVYHODW
/\K\WDLNDLVHW NRUROOLVHW YHODW
2VWRYHODW MD PXXW YHODW
OXXW O\K\WDLNDLVHW UDKRLWXVYHODW
5DKRLWXVYHODW \KWHHQV=




KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

VHNe NRUROOLVLVWD UDKRLWXVYDURLVWD .RUNRWDVRQ PXXWRNVHW YDLNXW
.RQVHUQL YRL RWWDD SLWNeDLNDLVWD YHONDD VHN=e YDLKWXYD HWW=a NLLQW
VXKGHWWD YRLGDDQ PXXWWDD WDUYLWWDHVVD NRUNRMRKGDQQDLVLOOD 7
NRURQYDLKWRVRSLPXNVLD .RUNRULVNLQ KHUNNWVDQDOWVYLQ PXNDDQ \KGH

7TXKDWWD HXURD 7DVHDUYR .a\Sa DUYR
5DKRLWXVYDUDW

6DDPLVHW NDVYDWWDQXW NRQVHUQ ABMRRQDWXMXNNBRMBQQHQ YHURMD <KGHQ
3LWNoDLNDLVHW UDKRLWXVYDUDW PXXWRNVHOOD HL ROLVL ROOXW PHUNLWWoYoo YDLNXWXVWD NRQVHUQLQ WI
O\\QWLVDDPLVHW MD OXXW VDDPLVHW QRXVVXW QRSHDVWL HL VLOO®= ROH ROOXW WDYDOOLVXXGHVWD SRLNNHDYDD °

NK\WDLNDLVHW UDKRLWXVYDUDW

SDKDYDUDW 7LOLQSaaWIVKHWNHOO=® NRQVHUQLOOD ROL YDNXXGHWWRMLID MRREKQDD LHWAXWDRDD

SDKRLWXVYDUDW \KWHHQV= .RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHHVHHQ NLUMDWV/XMD YXR

SURVD <KWLTQ NRUROOLVWHQ YHONRMHQ NHVNLNRUNR RQ QRXVVXW PDL
5DKRLWXVYHODW NHVNLNRUNRD QRVWL SURVHQWWL\NVLNNfs ODLQDMaUMHVWHO\MHQ \KWH\G
/DLODW UDKRLWXVODLWRNVLOWD KDOOLQWRSDONNLRLGHQ HIHNWLLYLVHQ NRURQ PHQHWHOPaOO®©® ODVNHWXQ ML

2VDPDNVXYHODW /IXRWM. R NL

9XRNUDVRSLPXVYHODW

3LWNoDLNDLVHW NRUROOLVHW YHODW IXRWWRULVNL RQ ULVNL WDORXGHOOLVHVWD PHQHW\NVHVW=a MRND V\QW\\ VLI

/DLODW UDKRLWXVODLWRNVLOWD VRSLPXVYHOYRLWWHLVWDDQ .RQVHUQLQ OXRWWRULVNL OLLWW\\ YDVWDSXR

<ULW\WWRGLVWXNVHW NRQVHUQLOOD RQ SLWN&eDLNDLVLD VRSLPXNVLD .RQVHUQL DOWLVWXX OXRWYV
DVLDNDVVRSLPXNVLLQ SHUXVWXYLHQ RPDLVXXVHULHQ NDXWWD /XRWWRULVN

2VDPDNVXYHODW \KWHHQODVNHWWX WDVHDUYR /LVeNVL OXRWWRULVNLQ YRLYDW PXRGRVW
9XRNUDVRSLPXVYHODW YDNXXWXVYDVWDSXROHW

/NK\WDLNDLVHW NRUROOLVHW YHODW

SVWRYHODW MD PXXW YHODW .RQVHUQLQ OXRWWRULVNLQ KDOOLQQDQ YeOLQHLQe RYDW HVLPHUNLNVL HQQD

OXXW O\K\WDLNDLVAW UDKRLWXVYHODW PDNVXRKMHOPDW VHN=a DVLDNNDLGHQ WDXVWDWLHWRMHQ SHUXVWHHOOLQHC

\KWHLV{LOW=a ROHYLHQ VDDPLVWHQ OXRWWRULVNLQ DUYLRLGDDQ ROHYDQ PHU
5DKRLWXVYHODW \KWHHQVn®=

.RQVHUQL DUYLRL MRNDLVHQD WLOLQSeaW{VSaLYaQa RQNR Qu\WWfa MRQNLQ

/DLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Ne\YeQ DUYRQ DUYRVW‘X\\K\PH‘@ K‘?MYJ%QJ'P«QU@/W%R&)Y)*HVWD SUYRQDOHQWXPLVHQ WDUYHWWD RPDLVXXV]
WD VR 18\WWfa \NVLWWeLVHQ HU=Q DUYRQDOHQWXPLVHVWD YRLYDW RO

YDLNHXNVLVWD NRQNXUVVLVWD WDL VRSLPXNVHOOLVWHQ PDNVXMHQ ODLPL

SDKRLWXVULVNLHQ KDOOLQWD PXXWRNVHW MD OXRWWRWDSSLRW HVLWHWBoaQ OLLNHWRLPLQQDQ PXLVVD NXO}

.RQVHUQLQ ULVNLHQKDOOLQQDQ WDYRLWWHHQD RQ PLQLPRLGD UDKRLW, VRYONLRRELHIQ AR W IRMYBHR v W%%%%%W#WWBQI:G%WX&IHF:{'WDD OXRWWRWI
NRQVHUQLQ WXORNVHHQ WDVHHVHHQ MD NDVVDYLUWRLKLQ .RQVHUQL D% RYRD TSN BEWMRL EERRP Y VR CN NG B \BDKQéBV\{/\MB MpDy YUDG\é\d $ENY yovwDD

VHNa PDNVXYDOPLXVULVNLOOH S5DKRLWXVDVLRLVWD YDVWDDYDW WDORXV&%Q\NMTWM@TSMQLWU'Pﬂvy)ld‘ﬂLL(Pl—lkIQQdIVHL\Mﬁ_ RWWDD KXRPLRRQ PXXQ PXDVVD D

P\ LV W, VHHQ .RQVHU(
.RQVHUQLOOD RQ NDVVDYDURLKLQ OLLWW\YLa NRUROOLVLD VDDPLVLD M 9@ %LR%C%{ R&m )ﬁj\%&%&% @g ggw{mj@%g g/l\lré\?%ﬂ% |-|3
UDKDYLUUDW RYDW SeoaRVLOWDDQ ULLSSXPDWWRPLD PDUNNLQDNRUNRMH é Bf\/I§?§\/¥I QS ég%\(/ ? i% lX HODW

NRRVWXYDW NRUROOLVLVWD YHORLVWD VHN=a RVWR MD PXLVWD YHORLVWD RQMEERSL D MB¥H888HV(3(&WI¥8R/IV[Mun\\’/\\IIS‘(RDWW UHDWHQ DRWDIMQNVE
RUNRULVNL RYDW SesaRVLQ YDNDYDUDLVLD VXXULD \ULW\NVLes WDL MXONLVHQ VHNWRUL
' KDNHXWXQXW YXRGHQ DLNDQD SRLNNHXNVHOOLVHQ VXXUL PmaUza NRQNXI

.RQVHUQLQ NRUNRULVNLQ KDOOLQQDQ WDYRLWWHHQD RQ PLQLPRLGD NWLOLNDXGHOOD ROHQQDLVLD OXRWWRWDSSLRM}y VNRWNRPDBW® LVHQ ULVNLHQ
WXORNVHHQ MD NDVVDYLUWRLKLQ .RQVHUQLQ NRUNRULVNL PXRGRVWXX SLWNeDLNDLVLVWD YDLKWXYDNRUNRLVLVWD YHONDVRSLPXNVLVWD
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$VLDNDVVRSLPXNVLLQ SHUXVWXYLLQ RPDLVXXVHULLQ HL NRKGLVWX DUS5RIKQROMQWNHFOLN/RWDHE WWVRRLSA B X VO3 i OV WBIV VBIMDV U RBYRXNNDMW. QMRWND VLVeOWaYa

SHUXVWXYLLQ RPDLVXXVHULLQ KDYDLWWDLVLLQ OLLWW\YaQ OXRWWRULV ML (b YV AQEXWE K NNE L Xy § U RM DWW bR WX B MW RihQ QYRH MMENQ PR B L
KXRPLRLGXNVL DOHQWXQHHQD OLLNHYDLKWRQD MD KHLNHQW\QHHQ= NDWH HRQ¥YWHHRWLMDNDXPDD WLOLQSaaW{VSaLYaQa

OMQWLVDDPLVWHQ LNaMDNDXPD

7TXKDWWD (UeeQW\PaWWT 2GRWHWWX 7TXKDWWD HXURD - <KWHHQV®
HXURD PoW SolYaan SalLYa=mOL SalYosaKWHHQOXRWWRWDSB®VRIDUYR /DLQDW UDKRLWXVODLWRNVLOWD

2VDPDNVXYHODW

<ULW\VWRGLVWXNVHW
9XRNUDVRSLPXVYHODW

ILNYLGLWHHWWLULVNL 2VWRYHODW MD OXXW YHODW

.RQVHUQLQ S\UNLP\NVHQ=® RQ WXUYDWD UDKRLWXNVHQ VDDWDYXXV MD RSWLPRLGD OLNYLGLHO YDURMHO Na\WWYT OLLNHWRLPLOWRMHQ
UDKRLWWDPLVHVVD (PR\KWLY YDVWDD NRQVHUQLQ NRNRQDLVOLNYLGLWEF "LVVe RQ
ULLWWoYeW UDKRLWXVOLPLLWLW MD ULLWW=aYns PooUrm HUL UDKRLWXVO®&t7XKDWWD HXURD - <KW HHRWW DW D

NRQVHUQLQ NRNRQDLVOLNYLGLWHHWWLWDUYHWWD /LLNHWRLPLQQDQ NI /5 obw UDKRLWXVODLWRNVLOWD
YXRNVL NDXVLOXRWRWXNVHQ PHUNLW\V RQ VXXUL 5DKRLWXVWDUSHHQ DU

2VDPDNVXYHODW

OLNYLGLWHHWWL PXRGRVWXX OXRWWR MD WLOLOLPLLWHLVW=a \ULW\V: VWXYDW
SDQNNLWDOOHWXNVLVWD .RQVHUQL YDUPLVWDD ULLWWaYaQ PDNVXYDOP_SUYLW\WWRGLVWXNVHW )
DYXOOD 9XRNUDVRSLPXVYHODW

2VWRYHODW MD OXXW YHODW
.RQVHUQLQ UDKDYDXGH ORSX PLOMRRQDD HXURD /LVaNVL NRQVHUQLOOD ROL
VLWRXWXQHLWD OXF \PLLAODINOR.RQDW\D HL ROOXWWNOWKDAGHQ SeaWW\HVVa

.RQVHUQL UDSRUWRL ODLQDQDQWDMLOOHHQ ODLQDNRYHQDQWLW NROPHEB PNRINDNEHQ WHIEHQoK DO ORL QW DoLLww\yaw

WDORXGHOOLVHW NRYHQDQWDWS(XNWV\QHMWVR\N_@G).QXI‘QB[BlQ\ID\WWﬂNDWWHH% VXKWHHVHHV\? .RYHQD(%TWLW HLY®oW

NHUW\QHLVWa YRLWWRYDURLVWD .RQVHUQLQ SuosRPDQ KDOOLQQDQ WDYRL

.UHDWHOOD RQ No\W{VVaaQ PLOMRRQDQ H XU RQU INWR W MPROG QDX VIRIKWN viRRA: RS MRRE BABPW \NVHW

\KWL{ YRL ODVNHD OLLNNHHOOH DOOH YXRGHQKMWMWDEVRO L\ DLWNNHRIG HHOXE TN HWWX QD
PLOMRRQDD HXURD \ULW\VWRGLVWXNVLD 360 RPDUDNHQWHHVHHQ YDLNXWHWDDQ HQVLVLMDLVHVWL LQYHVWRLQWHMD MI

RKMDDPDOOD .RQVHUQLQ S=saRPDQ KDOOLQWD S\UNLL WDYRLWWHLGHQ VDDYX
Wa\WWee NRUROOLVLLQ YHONRLKLQ OLLWW\YeW NRYHQDQWWLHKGRW .HVNHLV
QHWWRYHODW Ne\WW{NDWH MRND WLGKMWDLYGH®H B/ RVNAWWESRORPD NHKLWW\
VXRWXLVDVWL PLN=s RQ VHXUDXVWD \KWLYQ VI\VWHPDDWWLVHVWD W\fVWza SUF
WLOLNDXGHQ ORSXVVD \KWLTQ UDKDYDURLVVD VDPDDQ DLNDDQ NXQ ODLQDW
PXNDLVHVWL .UHDWHQ WDYRLWHWDVR RQ HWW=za QHWWRYHODW Na\WWINDWH |

IHWWRYHOND

7XKDWWD HXURD
.RUROOLVHW YHODW
5DKDYDUDW
IHWWRYHOND
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5DKDODLWRVODLQDW

2VDPDNVXYHODW

9XRNUDVRSLPXVYHODW
SLWNeDLNDLVHW NRUROOLVHW YHODW

5DKDODLWRVODLQDW
<ULW\VWRGLVWXNVHW
2VDPDNVXYHODW
9XRNUDVRSLPXVYHODW
/\K\WDLNDLVHW NRUROOLVHW YHODW

.RNRQDLVYHODW UDKRLWXVWRLPLQQRLVWD




KREATE

OM\\QWLVDDPLVHW MD PXXW VDDPLVHW

O\WWQWLVDDPLVHW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=aW

0XXW VDDPLVHW

6LLUWRVDDPLVHW

O\N\QWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV=

6LLUWRVDDPLVHW

.RUNRVDDPLVHW

-DNVRWHWXW KHQNLOTVW{NXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV=a

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

$LQHHOOLVHW K\fG\NNHHW

7LOLQScaWINVHQ ODDWLPLVSHULDDWH O $LQHHOOLVHW K\TG\NNHHW

$LQHHOOLVHW K\{G\NNHHW DUYRVWHWDDQ DONXSHUsLVHHQ KDQNLQWDPHC
YoKHQQHWW\Qe +DQNLQWDPHQRRQ VLVoOO\WHWoaQ NDLNNL PHQRW MRWNLE
KDQNLQQDVWD PXNDDQ OXNLHQ OXRWHWWDYDVWL VHXUDWWDYLVVD RO
+DQNLQWDKLQWDDQ HL VLVEOO\WHW&o PDKGROOLVHQ RVDPDNVXUDKRLWXNVHQ

$LQHHOOLVWHQ K\fG\NNHLGHQ OXRYXWXNVLVWD V\QW\YaW P\WQWLYRLWRW MD
WDL OLLNHWRLPLQQDQ PXLKLQ NXOXLKLQ

SRLVWRW ODVNHWDDQ MDNVRWWDPDOOD KDQNLQWDPHQR MaaQQYVDUYROOD Y
YDLNXWXVDMDOOH VHXUDDYDVWL

7 D Vv
6DDPLVLLQ OLLWW\YLVWa ULVNHLVW=a MD DUYRQDOHQWXPLVHHQ OLLWW\YL\/DVyU %%LDGV{%WDSHULDDWWHLVWD RQ NHUURWWX UDKRLWXNVHQ

OLLWHWLHWRVYVD

2VWRYHODW MD PXXW YHODW

6DDGXW HQQDNRW
2VWRYHODW
$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW
OXXW YHODW
6LLUWRYHODW

2VWRYHODW MD PXXW YHODW

\KWHHQV®=

6LLUWRYHODW
.RUNRYHODW
-DNVRWHWXW KHQNLOfVW{NXOXW
OXXW VLLUWRYHODW
6LLUWRYHODW \KWHHQV=
$VLDNDVVRSLPXNVLLQ SHUXVWXYLLQ YHONRLKLQ HL VLVeOO\ \OL

NXXNDXWWD YDQKRMD HUL®

5DNHQQXNVHW O YXRWWD
5DNHQQHOPDW YXRWWD
5DNHQQXVWHQ WHNQLVHW ODLWWHHW YXRWWD
.RQHHW MD NDOXVWR YXRWWD

5DVNDV NDOXVWR YXRWWD

3RQWLW MD UDXGDW YXRWWD

. XRUPD MD SDNHWWLDXWRW YXRWWD
.DOXVWR MD PXX LUWDLQ RPDLVXXV YXRWWD
OXXW DLQHHOOLVHW K\TG\NNHHW O YXRWWD

.RQVHUQLOOD RQ W\YfNDOXMD MRWND NLUMDWDDQ YXRVLNXOXNVL QLLGHQ C
OLLWW\YaW KXROWR MD \OOaSLWRNXVWDQQXNVHW NRQVHUQL NLUMDD NDXG
NLUMDWDDQ RPDLVXXVHU=zQ KDQNLQWDPHQRNVL MD SRLVWHWDDQ SgaaK\{
YDLNXWXVDLNDQD

7DVDSRLVWRMD NLUMDWWDHVVD NLUMDQSLGRQ MD YHURWXNVHQ SRLVWRMEF
ODVNHQQDOOLQHQ YHGRWMDHVLWHWW\ OLLWHWLH
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+DQNLQWDPHQR XUVVLHURW
XUVVLHURW /LVE\NVHW
/LVE\NVHW <ULW\VRVWRW
9aKHQQ\NVHW 95KHQQ\NVHW
6LLUURW HULHQ Y=OLOO=® 6LLUURW HULHQ YoOLOO®
+DQNLQWDPHQR +DQNLQWDPHQR
.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
XUVVLHURW XUVVLHURW
95KHQQ\WWHQ NHUW\QHHW SRLVWRW 95KHQQ\WWHQ NHUW\QHHW SRLVWRW
.DXGHQ SRLVWR <ULW\VRVWRW
HUW\QHHW SRLVWRW MD I[ .DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD I

7DVHDUYR NDXGHQ ORSXVVD

7DVHDUYR NDXGHQ ORSXVVD

I9XRNUDVRSLPXNVHW

7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 9XRNUDVRSLPXNVHW NRQVHUQL YXR

I9IXRNUDVRSLPXNVHW MD SDOYHOXVRSLPXNVHW HURWHWDDQ WRLVLVWDDQ VI
RPDLVXXVHUea MRQND PeoUs\VYDOWD RQ YXRNUDOOH RWWDMDOOD .DLNLVW
Na\WW{RLNHXVRPDLVXXVHU=s ™MD YDVWDDYD YHOND WV NDLNLOOD VRSL
YXRNUDVRSLPXNVLD MD YeKeDUYRLVLD YXRNUDNRKWHLWD NRVNHYLD VRSLPXN!'

A\WWIRLNHXVRPDLYVXXVHUe DUYRVWHWDDQ VRSLPXNVHQ DONDPLVDMDQNR
YXRNUDVRSLPXVYHODQ DONXSHU=LVHQ DUYRVWXNVHQ PXNDLVHVWD PooUoVW:
YeKHQQHWW\ NHUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVWDSSLRW VHN=za MF
XXGHOOHHQDUYRVWXVWHQ YDLNXWXNVLOOD 9XRNUDVRSLPXVYHOND DUYRVW
YXRNULHQ Q\N\DUYRRQ MRLWD HL N\WHLVHQ=a SsLYaQa ROH PDNVHWWX 9XI
KXRPLRRQ WXOHYDW NLLQWHeW YXRNUDQNRURWXNVHW PXXWWXYLLQ LQGHNYV
WRWHXWXHVVD O\fKHPS=zQ=n DMDQ KHWNHQa YXRNUDVRSLPXVYHODQ Poao
YXRNUDVRSLPXVYHODQ NHUU\WWaPa NRUNR PDNVHWXW YXRNUDW VHN=& VRSLP.
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.RQVHUQL NLUMDD WXORVODVNHOPDDQ NRUNRNXOXQ YXRNUDVRSLPXVY H®DWWIPR IMHNGY FSRRD VWKRKQY HNA\RMQNV R XK WHRNWRIRAD LV X XVHU VW o

5DKDYLUWDODVNHOPDVVD NRQVHUQL HVLWWnn YXRNUDVRSLPXVYHODQ Nr)llnn NV vVvrruounm AVAAVE L RNENENEAVAYVE Y ML I NUIJW/ DI DI N"NANNN 1IN IZ NI LIWDIL NN
9XRNUDVRSLPXVYHODQ S=sRPDD NRVNHYD RVXXV HVLWHW=8Q UDKRLWX! SDNHOOXNVHW MD 'R"F\,VS’I‘_NV“XRXL\;“HHUXEVW
YoKalLVias NRKWHLWD NRVNHYLLQ YXRNUDVRSLPXNVLLQ OLLWW\YaW PDNV 7y «pwwWD HXURD UDNHOQHOPDRIOHHW MD NDOXVWRKWHHQV =

YXRNUDVRSLPXVYHONDD PeaULWHWWaHVVae HVLWHW=zaQ OLLNHWRLPLQQD(+DQNLQWDPHQR

_.RQVHUQLVVD K\{G\NHU\KPLs RYDW \OHLVKDOOLQQROOLVHW WRLPLWLOD_XUVVLHURW

HKGRLQ .RQVHUQLQ WRLPLWLORMHQ YXRNUDVRSLPXNVHW RYDW SooVor/LVa\NVHW

DUYLRLGXW SLWXXGHW YDLKWHOHYDW NDKGHQ MD QHOM&oQ YXRGHQ Y5O 9akKHQQ\NVHW

MRLVWD ROLVL WXQQLVWHWWX HULNVHHQ DNWLYRLWDYLD K\TG\NNHLW® S poNLQWDPHOR

NDLNNL SURMHNWLNRKWDLVHW K\TG\NNHHW 7LHWRNRQHHW WDEOHWLW LQu
K\TG\NNHLQ= .RQVHUQL HL VRYHOOD ,)56 VWDQGDUGLD DLQHHWWRPLLG

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

9XRNUDVRSLPXVWHQ VLVeLVHQ NRURQ ROOHQ KDQNDODVWL PooULWHV - XUVVLHURW
GLVNRQWWRNRUNRQD OLVEOXRWRQ NRUNRD MRND RQ DUYLRLWX \KWLYf(99KHQQ\VWHQ NHUW\QHHW SRLVWRW
RVDWHNLMaW RYDW YLLWHNRUNR VHNa OXRWWRULVNLPDUJLQDDOL .RUNRGLLUWRMHQ NHUW\QHHW SRLVWRW
DONDQHLVWD VRSLPXNVLVWD VLLUW\PaKHWNHOOR® DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

-RKGRQ KDUNLQWD 9XRNUDVRSLPXNVHW

-RKWR WHNHH PHUNLWW=aYLe DUYLRLWD MD KDUNLQWDDQ SHUXVWXYLD 75vHDUVYR
WDVHHVVD -RKWR DUYLRL VeaQQfOOLVHVWL YXRNUDVRSLPXNVLLQ OLLW

WRLVWDLVHNVL YRLPDVVD ROHYLHQ YXRNUDVRSLPXVWHQ YXRNUD DLNDI'\ CUIIVN/\AMIVYUN DVVN DYV N\/\/DN AVAVYE RN RV VASEE RN e VRNWI DI I N
WLODWDUSHLVLLQ /LVeNVL MRKWR DUYLRL Na\WHWW=aYeQ GLVNRQWWRNRL

L\WWITRLNHXV
5DNHQQXNVHW MD RPDLVXXVHU=zW
7TXKDWWD HXURD UDNHQQHOPDRWQHHW MD NDOXVWRKWHHQV=

+DQNLQWDPHOQR
. XUVVLHURW
/LVB\NVHW
<ULW\VRVWRW
9aKHQQ\NVHW
+DQNLQWDPHQR

_HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW
XUVVLHURW

9oKHQQ\WWHQ NHUW\QHHW SRLVWRW
6LLUWRMHQ NHUW\QHHW SRLVWRW

.DXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

7DVHDUYR
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+DQNLQWDPHQR
9XRNUDVRSLPXNVLVWD MRKWXYD OoKWHYo UDKDYLUWD \KWHHQV= XUVVLHURW
9oKHQQ\NVHW
6LVaOWoao P\TV O\K\WDLNDLVWHQ MD DUYROWDDQ YaKeLVWHQ \OHLVKDOOLQQROOLVWHQ K\TG\NNFE +DQNLQWDPHQR NDXGHQ ORSXVVD
9XRNUDVRSLPXVWHQ NRUNRNXOXW RQ MHVLYWRMNWD VE&BLWKMIIHER VYU XV HUWIQHHW SRLVWRW M
PDWXULWHHWWLMDNDXP/DKOALD WNDALYVWEGHRY WD DUYROWDDQ YoKeLVWHQ YX XUVVLHURW
OLLWHWLHGRVVD )
9aKHQQ\VWHQ NHUW\QHHW SRLVWRW
.DXGHQ SRLVWR
$SLOQHHWWRPDW K\YfG\NNHHW MD OLLNHDUYR HUWIQHHW SRLYWRW M
7LOLQSaaWINVHQ ODDWLPLVSHULDDWH O $LQHHWWRPDW K\TG\NNHHW MD ¢ 2 a = = S R
7DVHDUYR NDXGHQ ORSXVVIE 3 E 5. z 2o = S
$LQHHWRQ K\TG\NH PHUNLWeoaQ WDVHHVHHQ DOXQ SHULQ KDQNLQWDPHQR x 3z a =< g: N @ E ’Izgu
K\TG\NNHHQ PooULWHOPaQ KDQNLQWDPHQR RQ PoaULWHWWaYLVVa OXRWE iz z x $Z z,.32 gz 5 $Iz3
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<ULWA\VKDQNLQWRMHQ \KWH\GHVVa KDQNLWXW DLQHHWWRPDW K\fG\NNHH 7XKDWWD HXURD b 2 Z acg jSfa=g i 4 ATs¥

Wo\WWaYoW DLQHHWWRPDQ K\JYG\NNHHQ PmooULWHOP=Q QH RYDW \NVLO
RLNHXNVLLQ <ULW\VKDQNLQWRMHQ \KWH\GHVVas NLUMDWXW DLQHHWWR_tDQNLQWDPHQR
WLODXVNDQQDQ DUYRVWD 1LLOO= RQ UDMDOOLQHQ WDORXGHOOLQHQ YDI| -XUVVLHURW

/LVe\NVHW
JLLNHWRLPLQWRMHQ \KGLVW=ePLVLVVeE VIQW\Ya OLLNHDUYR NLUMDWDDQ F CyLW\VRVWRW
RPLVWDMLHQ RVXXV KDQNLQQDQ NRKWHHVVD MD DLHPPLQ RPLVWHWW [ CURW HULHO Ye0L0OS
QHWWRYDUDOOLVXXGHQ No\YsQ DUYRQ /LLNHDUYRVWD HL NLUMDW
DUYRQDOHQWXPLVWHVWDXV +DQNLQWDPHQR NDXGHQ ORSXVVD

.RQVHUQLQ DLQHHWWR®DWRRMEXYDW ,7 MaUMHVWHOPLHQ OLVHQVVHLV .HUW\QHHW SRLVWRW M

MoUMHVWHOPLHQ Ne\WWTIQRWWRNXVWDQQXNVLVWD VRUDQRWWR RLNH XUVVLHURW

DLQHHWWRPDW K\fG\NNHHW MRLOOD RQ UDMDOOLQHQ WDORXGHOOLQHQ _y WIVRVWRW _RLGXQ
WDORXGHOOLVHQ YDLNXWXVDMDQ NXOXHVVD

.DXGHQ SRLVWR
.HUW\QHHW SRLVWRW M

$LQHHWWRPDW K\YfG\NNHHW SO DOOD PDLQLWXW YXRWWD
6RUDQRWWR RLNHXGHW -B\WTQ PXNDDQ 7DVHDUYR NDXGHQ ORSXVVD

$VLDNDVVXKWHHW MD WLODXVNDQWD O YXRWWD
.RQVHUQLOOD HL ROH DNWLYRLWDYLD NHKLWW=aPLVPHQRMD




KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

$UYRQDOHQWXPLVWHVWDXV LQIUDPDUNNLQRLGHQ NHKLW\NVHVW=o MD DUYLRLGHQ WHRVVD RQ K\TG\QQHW
NHKLW\VWa NRVNHYLD HQQXVWHLWD

7LOLQScaWINVHQ ODDWLPLVSHULDDWH O $UYRQDOHQWXPLQHQ

5DKDYLUWRMHQ GLVNRQWWRNRUNR RQ PasULWHWW\ NHVNLPeoUsLVHQ SDLQRW
/LLNHDUYRVWD VHN& DLQHHWWRPLVWD K\TG\NNHLVWo MRLGHQ WDORXGHOEIQHA QN NDN N X WLHOWPHEIVW BV RIPL VB M RR.WDMD B D WNRLQV THL MRWNRD WPID S RNV VRWIIDV NLSUH |
YDDQ QLLOOH WHKGrooQ DUYRQDOHQWXPLVWHVWL YXRVLWWDLQ WDL VLWSD)G‘WH’IDIQPMQV\M@QQWES/WI‘NNXFPFDDAQ WDLYRODRYRQWSHEBRAD QP XX MARHN VMWD NHUWRL

DQWDYDW YLLWWHLW=a DUYRQ DOHQWXPLVHVWD OXXW RPDLVXXVHUowW WHYRMOMRIY QHYHWR KW HY- & D'diw B ROV RNONR QU BEHSKWRRPbW MD EHWD
WDL RORVXKWHLGHQ PXXWRNVHW YLLWWDDYDW VLLKHQ HWWHL NLUMD&EVWRHY MWDYD \'(/\,N WRYBK IRDB@DB“'?—’%LKW: ‘UWL Q WhHYERMD VHN= YHURI
NHUU\WHW\NVL YHURMD HGHOW=Yauo LD 9HUWDLOXYXRGHVWD QRX

NRKRQQHHVWD NRUNRWDVRVWD VHN® NRUNHDPPDVWD VLMRLWWDMLHQ YDDWLF
OoaUn MROOD RPDLVXXVHU=zQ NLUMDQSLWRDUYR \OLWWgao VLLW=e NHUU\WHWW=aYLVVa ROHYDQ UDKDPoaU=Q NLUMDWDDQ
DUYRQDOHQWXPLVWDSSLRQD . HUU\WHWWaYLVVae ROHYD UDKDPaoaoUs R@QROQNPNMXXPAHURL RNLiS\kHDWYRR) DUKHRQPEOWERWEPLVWD YXRVLWWDLQ WDL W
OXRYXWXNVHVWD MRKWXYLOOD PHQRLOOD WDL VHQ Ne\WWJDUYR VHQ PXNBRQOHXWIPLEHEOWVa$ ROR YXRY QWP LZ WHBIMWKXXMURQ SHUXVWHHOOD WXOR
U\KPLWHOO®=roQ DUYRQDOHQWXPLVHQ DUYLRLQWLD YDUWHQ DOLPPLOOH WRQRHOQHQ MRK®D®Y DUNHIDNW XRIWWNROMNQ \PYVLGMQ RHDUVYWXWINLHY WeDROHYD UD
RPDLVXXVHUBU\KPLHQ UDKDYLUURLVWD ULLSSXPDWWRPLD \NVLOTLW=aYLVVYKROQHVRD® DWKIDRULQXWR MDN W B K P INSWQ DV R/INXRRHDQINL. WP DNVGLRNG W/LQHQ PXXWRV NH
UDKDYLUWDD WXRWWDYDQ \NVLNYQ NLUMDQSLWRDUYR \OLWW=eLVL VHQ NHUU\W
$LQHHOOLVLD WDL DLQHHWWRPLD RPDLVXXVHUL® VHN& Noa\WWJIRLNHXVRPDLVXXVHUL2 O OLLNHDUYRD OXNXXQ RWWDPDWWD O MRLVWD RQ
NLUMDWWX DUYRQDOHQWXPLVWDSSLR WDUNDVWHOODDQ MRNDLVHQ UDSRUWRLQWLNDXGHQ ORSXVVD VLW=&s VLOPsOO=s SLW&sHQ ROLVLNR
DUYRQDOHQWXPLQHQ V\\Wa SHUXXWWDD $UYRQDOHQWXPLVWDSSLRWD HL NXLWHQNDDQ SHUXWD HQHPSaa NXLQ PLNa RPDLVXXVHU®=Q
NLUMDQSLWRDUYR ROLVL LOPDQ DUYRQDOHQWXPLVWDSSLRQ NLUMDDPLVWD

-RKGRQ KDUNLQWD $UYRQDOHQWXPLQHQ

-RKWR WHNHH PHUNLWW=zaYLa DUYLRLWD MD KDUNLQWDDQ SHUXVWXYLD UDWNDLVXMD PeocULWWeHVVeaQ OLLNHDUYRQ WHVWDDPLVHQ WDVRD MD
VHOYLWWaHVVeeQ RQNR YLLWWHLW=s VHQ DUYRQ DOHQWXPLVHVWD

/DVNHQQDVVD No\WHWWaYLVVe UDKDYLUWDHQQXVWHLVVD VHNa ODVNHQQDQ SDUDPHWUHMD YDOLWWDHVVD Na\WHW&aaQ KDUNLQWDD MRND
SHUXVWXX NRQVHUQLQ DLHPSDDQ KLVWRULDDQ YDOOLWVHYLLQ PDUNNLQDRORVXKWHLVLLQ VHNa NXQNLQ UDSRUWRLQWLNDXGHQ ORSXVVD
WHKWoYLLQ HQQDNRLYLLQ DUYLRLKLQ $UYRQDOHQWXPLVWHVWDXVWD WHKGHVVEaQ MRKWR No\WWaoa KDUNLQWDD PP
NXVWDQQXVLQIODDWLRQ NRUNRMHQ QRXVXQ MD WDORXVVXKGDQWHLGHQ DLKHXWWDPLHQ WRLPLQWD\PSaULVWTQ PXXWRVWHQ RVDOWD

.RQVHUQLQ OLLNHD PLOMRRQD PLOMRRQDD HXURD .RQVHUQLOOD RQ \NVL
UDKDYLUWDD WXRWWDYD \NVLNNY .UHDWH NRQVHUQL MRND RQ DOLQ WDVR MROOD NRQVHUQL VHXUDD OLLNHDUYRD

.RQVHUQL WHNHH OLLNHDUYRQ DUYRQDOHQWXPLVWHVWDXNVHQ YXRVLWWDLQ WDL NXQ HVLLQW\ YLLWWHLW=e HWW=a NHUU\WHWW=zaYLVVe ROHYD
UDKDPeaUs VDDWWDD ROOD DOOH NLUMDQSLWRDUYRQ .RQVHUQLQ OLLNHDUYR RQ WHVWDWWX

$UYRQDOHQWXPLVWHVWDXNVHVVD \NVLNYfQ NHUU\WHWW=zaYLVVe ROHYD UDKDPooUrm RQ PoaULWHWW\ Na\WWJDUYRRQ SHUXVWXHQ

5DKDYLUWDHQQXVWHHW SRKMDXWXYDW YDKYLVWHWWXXQ YXRVLVXXQQLWHOPDDQ YXRGHOOH MD YXRVLWDVRQ HQQXVWHLOOH NRVNLHQ

YXRVLD (QAXVWHSHULRGLQ NHVNHLVLa ROHWXNVLD RYDW \KWLYQ DUYLRW LQIUDPDUNNLQRLGHQ NHKLW\NVHVW=a SURMHNWLHQ

NDQQDWWDYXXGHVWD VHNa Na\WW{SaeaRPDWDUSHLVWD 5DKDYLUUDW MRWND XORWWXYDW QHOM=eQ YXRGHQ HQQXVWHMDNVRQ MaONHLVHOOH

DMDOOH RQ ODVNHWWX Ne\WWaHQ QV WHUPLQDDOLDUYRPHQHWHOP&oa 7HUPLQDDOLDUYRQ NDVYXQ PaaULWWHOHPLVHVVE RQ Nae\WHWW\

MRKGRQ NRQVHUYDWLLYLVWD DUYLRWD NDVVDYLUUDQ SLWNeQ DLNDY=aOLQ NDVYXVWD 7HUPLQDDOLDUYRQ NDVYXWHNLM=zQa RQ Na\WHWW\
Q YXRWXLVWD NDVYXD $UYLR WXOHYDVWD NHKLW\NVHVW=e SHUXVWXX \KWLYfQ DLHPSDDQ NRNHPXNVHHQ
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7LOLQSeaWINVHQ ODDWLPLVSHULDDWH O 7XORYHURW 7XORVODVNHOPDQ WXORYHURW

.DXGHQ YHURNXOXQD WDL WXRWWRQD HVLWHWzozoeQ WLOLNDXGHQ YHURWHWWDYDVWD WXORVWD NXONLQO PDDOQO WXORYHURNDOODQO SHUXVWHHOOD
PDNVHWWDYD YHUR RLNDLVWXQD YoOLDLNDLVLVWD HURLVWD MD Ng&g\W 7XKDWWD HXURD

ODVNHQQDOOLVWHQ YHURVDDPLVWHQ MD YHONRMHQ PXXWRNVLOOD 7LOLNDXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYD YHUR

(GHOOLVWHQ WLOLNDXVLHQ YHURW
/IDVNHQQDOOLVHW YHURW NLUMDWDDQ RPDLVXXVHULHQ MD YHONRMHQ Yl 1Q

PXNDLVWHQ NLUMDQSLWRDUYRMHQ YosOLVLVWo YoaOLDLNDLVLVWD HURLYVW/PYNHQQDOOLVWHQ YHURMHQ PXXWRV

DONXSHUSLVHVWa NLUMDDPLVHVWD MRKWXYDD ODVNHQQDOOLVWD YHUR'_7XORYHURW \KWHHQVa= )
NLUMDWD VLOORLQ NXQ VH MRKWXX RPDLVXXVHUsQ WDL YHODQ DONXSHUsLVHVWo NLUMDDPLVHVWD NXQ N\WHHVVo HL ROH
OLLNHWRLPLQWRMHQ \KGLVWoPLQHQ HLNo OLLNHWDSDKWXPD WRWHXWX¥PRYPRYHNHOH D DHKRINK ORIQUM B PR3 R BV R@hVH Y & R RQQHIPRMH Q Y2 OLQHAQ
YHURWHWWDYDDQ WXORRQ /DVNHQQDOOLVHW YHURW PooULWHW=oaQ QLLGWEWAPYWNRPYRMPEDMD ODNLHQ SHUXVWHHOOD MRWND RQ VoaGHWW)\
WDL N\WeQQfVVa K\YaNVIWW\ UDSRUWRLQWLNDXGHQ ORSSXXQ PHQQHVV 5y bwwb HXURD = e
ODVNHQQDOOLQHQ YHURVDDPLQHQ UHDOLVRLWXX WDL ODVNHQQDOOLQHQ

9RLWWR WDSSLR HQQHQ YHURMD

/IDVNHQQDOOLVLD YHURVDDPLVLD NLUMDWDDQ YDLQ MRV RQ WRGHQQaN_S9HUR 6XRPHQ YHURNDQQDQ PXNDLVHVWL ODVNHWWXQD

YDVWDDQ HGHOOLVWHQ WLOLNDXVLHQ YDKYLVWHWXW WDSSLRW WDL PXX '
YHURYHODW NLUMDWDDQ We\VLPooUsLVLQ®= (GHOOLVLLQ WLOLNDXVLLQ NRKGLVWXYDW YHURW

$LHPSLHQ YHURYXRVLHQ WDSSLRLGHQ K\T1G\QWePLQHQ

$LHPSLQD YXRVLQD YeKHQWaPaWWIPLHQ HWX\KWH\VNRUNRMHQ Ne\WWY QH

.DXGHQ YHURWHWWDYDDQ WXORRQ SHUXVWXYDW YHURW MD ODVNHQQD¢
OLLWW\YaW PXLKLQ ODDMDQ WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ S=
YDVWDDYDVWL PXLKLQ ODDMDQ WXORNVHQ HULLQ WDL VXRUDDQ RPDDQ Si1 92KHQQ\WWNHOYRWWRPDW NXOXW

$LHPPLQ NLUMDDPDWWRPDW ODVNHQQDOOLVHW YHURVDDPLVHW

-RKGRQ KDUNLQWD O 9HURW 2VXXV \KWHLVV\ULW\NVHQ WXORNVHVWD

9HURMD NLUMDWHVVD PHUNLWWaYLQ MRKGRQ DUYLR NRKGLVWXX OD_/DPSSLRW MRLVWD HL ROH NLUMDWWX ODVNHQQDOOLVWD YHURD
/IDVNHQQDOOLVWD YHURVDDPLVWD HGHOOLVWHQ WLOLNDXVLHQ YDKY|[(UR HUL PDLGHQ YHURNDQWRMHQ YoOLOO®

HWX\KWH\VNRURLVWD NLUMDWDDQ YDLQ MRV MRKWR DUYLRL HWWgz WX OXXW HUsW RWD
YDVWDDQ Ne\WWoPoWW{PLe YHURWXVWDSSLRLWD WDL YaKHQWaPaWW&a Mo 7XORVODVNHOPDQ YHURNXOX

-RKWR DUYLRL YHURLOPRLWXNVLVVD RWHWWXMD NDOQWRMD WLODQWHLVVD MRLVVD YHURODLQVeaGaeQWY MaWWeoa WLODD WXONLQORLOOH 78QODLVLVVD
WLODQWHLVVD NLUMDWWDYDW YHURYHODW SHUXVWXYDW MRKGRQ DUY (IHNWLLYLQHQ YHURDVWH
NRQVHUQLQ WDVROOD YRL HGHOO\WW&aa KDUNLQWDD MRWHQ ORSXOOLVHQ YHURQ ProUooQ YRL OLLWW\a HSaYDUPXXWWD
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Py
=

.UHDWH *URXS 2\M OOrn ROL DLHPPLQ RVDNDVODLQRMD MRLVWD V\QW\L YHUF

7DVHHQ ODVNHQQDOOLVHW YHU
o4 <KWLY HL Ne\WWeQ\W WLOLNDXGHOOD YHURWXNVHVVDDQ DLHPSLQD YXRV]

7DVHHQ ODVNHQQDOOLVHW YHURVDDPLVHW l\@D YQO%W E \KWLY NLUMDVL YHURVDDPLVWD DLHPPLQ NHUW\QHLVW=z MD YHURW VHVVD Yt
= o 2 A o PLOMRRQDD HXURD .LUMDXNVHQ M&eONHHQ \KWLYfOO=r HL ROH NLU
§>g EO'D 8 YHURWXNVHVVD YeKHQQ\VNHOSRLVLVWI| PLOMRRQD\DRE PLOMRR Q DB ® X IRRD
ggz oy = YHURWXNVHVVD YoKHQWePaWWPLe BWXDK R E HYNDRU NRNJQW/XMG o QIRIL® P XNDD Q
DXZ 322 g WHNHPLVHOOH VHXUDDYLHQ YXRVLHQ YHURWXNVHVVD HL ROH DLNDUDMDD
7XKDWWD HXURD ~2o0 —xo +
/DVNHQQDOOLVHW YHURVDDPLVHW
7LOLNDXGHQ WDSSLRQ ODVNHQQDOOLQHQ YHURVDDPLQHQ
9DUDXNVHW
9oKHQWEPaWWIPaW HWX\KWH\VNRURW
OXXW HUaW
/DVNHQQDOOLVHW YHURVDDPLVHW \KWHHQV=
/DVNHQQDOOLVHW YHURYHODW
LUMDQSLGRQ MD YHURWXNVHQ SRLVWRMHQ HURWXYV
5DKRLWXNVHQ HUosW
OXXW HUaW
/DVNHQQDOOLVHW YHURYHODW \KWHHQV= 4
> [a]
z o g o
22z Zof g
siz sO¢x z
> o5 o
3><D 30.:1 a
7XKDWWD HXURD =Y} o +

/IDVNHQQDOOLVHW YHURVDDPLVHW

7LOLNDXGHQ WDSSLRQ ODVNHQQDOOLQHQ YHURVDDPLQHQ

9DUDXNVHW

9aKHQWaPaWWPaeW HWX\KWH\VNRURW

0XXW HU=sW

/IDVNHQQDOOLVHW YHURVDDPLVHW \KWHHQV®

/IDVNHQQDOOLVHW YHURYHODW

.LUMDQSLGRQ MD YHURWXNVHQ SRLVWRMHQ HURWXYV

5DKRLWXNVHQ HU=sW

0XXW HU=sW

/IDVNHQQDOOLVHW YHURYHODW \KWHHQV=
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'RQVHUQL WRWHXWWDD KDQNNHLWD W\WoU\KWLJLGHQVa NDXWWD WDL \KGHVVa PXLGHQ RVDSXROLHQ NDQVVD MRNR \KWHLV\ULW\NVHQG=

WDL \KWHLVHQs WRLPLQWRQD O0csULWHOO&NVHHQ NLUMDQSLGROOLVHQ ﬁﬁ/VLWAHW%‘W HVLP W\WoU\KWLY \KWHLV\ULW\V \KWHLQHQ
WRLPLQWR WDL RVDNNXXV\ULW\V NRQVHUQL DUYLR PXXQ PXDVVD \KWLY 'ROVHUQLQ RPLVWXVRVXXV
VHNe MoUMHVWHO\MHQ UDKRLWXVWD MD QLLGHQ YDLNXWXVWD NRQVROLG

.RWLSDLNND (PR\KWLTY
(PR\KWLY
7\W°U\KWLT[W .UHDWH *URXS 2\M +HOVLQNL
7LOLQSaaWINVHQ ODDWLPLVSHULDDWH O 7\WaU\KWLTW \WaUVKWLIW
7\WoeU\ULW\NVLe RYDW NDLNNL VHOODLVHW \ULWANVHW MRLVVD NRQVH! UHDWH 2\ +HOVLQNL .UHDWH *URXS 2\M
\ULWANVHVVe MRV VH ROHPDOOD RVDOOLVHQD VLLQa DOWLVWXX VHQ P UHDWH 5DWD 2\ +HOVLQNL _.UHDWH 2)XXVLRLWX

WXRWWRRQ MD VH S\VW\\ YDLNXWWDPDDQ WeKeQ WXRWWRRQ Ne\WWaF

.UHDWH 6YHULJH +ROGLQJ $% 6WRFNKROP .UHDWH *URXS 2\M
\KGLVWHOO=8Q NRQVHUQLWLOLQSsaWINVHHQ NRNRQDLVXXGHVVDDQ VL

PooUs\VYDOODQ <KGLVWHO\ ORSHWHWDDQ NXQ PooUc\VYDOWD ODNNDD _YHDWH 6YHULJH $% 110=VKDPQHDWH 6YHUL JHEREERCAEE %
(VWURFN $% 6WRFNKRGHDWH 6YHULJH +RX&ENQR\W%
JLLNHWRLPLQWRMHQ \KGLVWaPLVHW NaVLWHOO=aQ KDQNLQWDPHQHW ($, .UHDWH +ROGLQJ 2\ THOVLQONL .UHDWH *URXS 2\M

NRNRQDLVYDVWLNH PoaULWHWa5Q OXRYXWHWWDYLHQ YDURMHQ YDVWDWWRYINNT, (RTINS HELWWR IS o8 RS KL RIDOBIL T o ORIV @L&ba us.0 »
OLLNNHHVHHQ ODVNHPLHQ RPDQ S©oRPDQ HKWRLVWHQ LQVWUXPHQWWLWRVLDVLDOOLVHWL Nd\WW&a PasUa\VYDOWDD MeUMHVWHGO{VVe MD WRLPLL SaaPLHKHQ=a NXQ WDDV ($, WR
NLUMDWDDQ NXOXLNVL WRWHXWXHVVDDQ <NVLOfLWeYLVVa ROHYDW KDQISLLYWHLVWE VIQW\YeQ PeaUelVYDOODQ SHUXVWHHOQD KROGLQIVKWLI \KGLYWH RE'RO OLSWNRAY WUROWHR
DUYRVWHWDDQ KDQNLQWD DMDQNRKGDQ N&o\SLLQ DUYRLKLQ N&o\YseQ DUYRQ KLHUDUNLD WDVR 6H RVXXV PDNVHWXVWD

YDVWLNNHHVWD MRWD HL YRLGD DOORNRLGD WXQQLVWHWWDYLVVD ROHYLLQ YNKMOHUWEY LM® YR WRD L XY MD W WO\N /LHMWADUY RNV L
.RQVHUQLQ VLVeLVHW OLLNHWDSDKWXPDW VDDPLVHW YHODW MD YRLWRW H®LPS QR BNVHIQ NIREDM WRILLWS IHQL @D M/ PV WieWODLY G IMVDWROHDWANDX X VAU LWANV HW

.UHDWH *URXS 2\M NRQVHUQLQ PXRGRVWDYDW HPR\KWLY .UHDWH *URXS 2%¥M WHKIGE MWW\ N V IRP [RAMDIW LNHILNDN V X\RIRBOBY MWHMRLVVD NRQVHUQLOOD RQ \KW
W\WaU\KWLJLGHQ MD RPLVWDPLHQVD UXRWVDODLVWHQ W\WaU\KWLYJLGHQoNDGNWDHO\e NRVNHYDQ PooUs\VYDOODQ SLWaPLVWs \KWHLVHQa VRSLPXNVH
PHUNLW\NVHOOLVLs WRLPLQWRMD NRVNHYDW SoaW{NVHW HGHOO\WWaYaWw
+DOQNLQWRMHQ NRKWHLGHQ KDQNLWXW \NVLOJLWaYLVVE ROHYDW YDUDW KMDs NADWPW\DWAN BKIWNNEYILY RV MAVMNKAL LYOH @ B G NW UWLDWRID. BVQX N\VeH B/ NQ UDADYWRIL B Q QD O X Q
QLLGHQ KDQNLQWD DMDQNRKWDQD HOL VLOORLQ NXQ PoaUo\VYDOWD VLSU¥RPDRWRFHDHWIROPYO0® WLODQWHLVVD HVLP KDQNLQQDQ
WDSDKWXHVVD OoKHOO&o NDXGHQ SoaWW\PLVSoLYas VHQ NLUMDQSLWRNaVLWWHO\s HL YsOWWoPaWWs VDDGD YDOPLLNVL N\WHLVHQ
UDSRUWRLQWLNDXGHQ ORSSXXQ PHQQHVVa 7500TLQ .UHDWH HVLWWaa W 20/ IDONNXXAS K WH ¥ Wo RQY IXWW Q\K MO DWW D MORLYAAR DN B @V PIiUcQIeO Q LR QWX RPDWWD YD
HULVWs MRLGHQ NLUMDQSLWRNoVLWWHO\ RQ NHVNHQ 7DUYLWWDHVVD RMeRQYHY@LO W DR D L+HKHRHP DAY J\WKDHYPIP LYQD LW X WIXX/W R © BADWR QN RU MIBXWW RMDOOLVWXD VL
DOXVWDYLD PooULs WDUNDVWHOXMDNVROOD MRND RQ HQLQW=anQ N XX NRXY\WAWPDRRQ SEOWDNY M Q VMR REGDV WX\ WL H@!  HILN IRIOAK W \WRILWDLW SHULDDWWH
MRKWXD HVLP KDQNLQWD DMDQNRKWDQD YDOOLQQHLVWD WRVLVHLNRLVW BaMDaRORN/W W B L VW 5 L\DIDDL & ¥ VYW D KXORWPLDAMWD DWW DIOG RR UMW XVYDOODQ NDWVRWD
HQHPPaQ \ULW\NVHQ saQLYDOODVWD PXWWD HL PaaUs\VYDOWDD
0ooUc\WYDOODWWRPLHQ RPLVWDMLHQ RVXXV HVLWHW&ooQ RPDVVD SscRPDVVD RPDQD HUoQgouoQ 7oPm HUm VLVoOWaao
NRQVHUQLWLOLQSaaWfVWe ODDGLWWDHVVD PoocULWHWWaYaW PooUo\VYDOREDRWRP FIDQ HRFH YRGB MLRNGH O R Y XWVGHHIW V BV ML MR IKWX ) VE MQNLUMDWDDQ D O X
QHWWRYDUDOOLVXXGHVWD (Us NRRVWXX VHNa QHWWRYDUDOOLVXXGHVWQ LR U RIWNIDLO/GEDADVD RIP IL 11 1) DR P IDVODIDEMN R Q VOO @ LRDXAOQ M RM RIDDOVNRKWHHQ KL
HWWs VHQ MoONHLVLVWa RPDQ ScoRPDQ PXXWRNVLVWD  7\WoU\KWLWXORYY B WNOVWR WXX.E H W IP XKV RIRQMAHAD L @ RRWKKYDWLMRLWXVNRKWHHQ PXLGHQ
PooUs\WVYDOODWWRPLHQ RPLVWDMLHQ RVXXGHQ PXXWRNVHW NaVLWHOOoo @ RO R §VIHG RIRDLQQ/ LVEWHILY s MWD RVIOWXNXXYDULWI\NVLOWa VDDGXW WDL VDDWDYD
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30oRPDRVXXVPHQHWHOPeOOr® NeVLWHOW=zYLHQ VLMRLWXVNRKWHLGHQ QRIGRXWANHORDIW HQ LA Q 8 #Ovid WNAVRHD \ KIWDHDHMLYAHW RHKWOHDOW WM BIVR VR RN X XVIVULWANV L
WDUYLWWDHVVD PXXWHWWX YDVWDDPDDQ NRQVHUQLQ QRXGDWWDPLD SHLU'" i anrm

)6 J)LQODQBQ2\.HOOHU +ROGLQJV /WG Q NDQVVD \KWHLVRPLVWXNVHVVD /XKDWWD HXURD SKWHLVIULWIANVHMINNXXVIULWANVHW
\KWHLV\ULW\V MRVVD NXPPDOODNDDQ RPLVWDMDOOD HL ROH PoaUn\VYDO_3LWNeDLNDLVHW YDUDW

IN\K\WDLNDLVHW YDUDW
.DUHOO 6FKDNW $% RQ LQIUDUDNHQWDPLVHQ WRLPLDODOOD WRLPLYD R 3_WNoDLNDLVHW YHODW

6YHULJH $% RPLVWDD \ULW\NVHVWa= MD \ULW\NVHQ NDNVL PXXWD RPL K\WDLNDLVHW YHODW
ORSXW RVDNNHLVWD IHWWRYDUDOOLVXXV
.UHDWH NRQVHUQLQ RPLVYV
/LLNHYDLKWR
<KWHLV MD RVDNNXXV\ULW\NVHW .RWLSDLNND
/ILLNHWXORV
)6 )LQODQG 2\ 7XXVXOD T OINDXGHO WXORY
.DUHOO 6FKDNW $% -VPR Q
SLMRLWXNVHW \KWHLY MD RVDNNXXVIULWINVLLO <KWHLV\ULW\NVHQ WDORXGHOOLVHQ LQIRUPDDWLRQ WaVPa\W\V NRQVHUQLQ NL
7XKDWWD HXURD
2VXXGHW \KWHLV\ULW\NVLVV®a <KWHLVV\ULW\VWHQ QHWWRYDUDOOLVXXV

2VXXGHW RVDNNXXVVULWANVLVVa .RQVHUQLQ RVXXV QHWWRYDUDOOLVXXGHVWD

,)56 RLNDLVXW MD NRQVHUQLHOLPLQRLQQLW \KWHLV\ULW\NVHQ QHWWRYDURLKLQ
<KWHLVVWWLW\VRVDNNHLOOH KDQNLQQDVVD DOORNRLWX Na\Sa DUYR
2VXXGHW \KWHLVAULW\NVLLQ NRQVHUQLVVD

7TDORXGHOOLVHQ LQIRUPDDWLRQ \KWHHQYHWR \KWHLVY MD RVDNNXXV\ULW

7XKDWWD HXURD <KWHLVVULWANWVHWWNNXXVV\ULW\INV

3LWNoDLNDLVHW YDUDW 6LMRLWXNVHW \KWHLV\ULW\ANVLLQ
/\K\WDLNDLVHW YDUDW

SLWNeDLNDLVHW YHODW <KWHLVVULWANVHQ WXORV

/\K\WDLNDLVHW YHODW

.RQVHUQLQ RVXXV\KWHLVV\ULWA\NVHQ WXORNVHVWD

IHWWRYDUDOOLVXXV

,)56 RLNDLVXW MD NRQVHUQLRLNDLVXW

/ILLNHYDLKWR 2VXXV \KWHLVV\ULW\NVHQ WXORNVHVWD NRQVHUQLVVD
ILLNHWXORYV

7LOLNDXGHQ WXORYV

<KWHLV MD RVDNNXXVV\ULW\NVLOW=o WLOLNDXGHOOD VDDGXW RVLQJRW
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2VDNNXXVV\ULWANVHQ WDORXGHOOLVHQ LQIRUPDDWLRQ WaVPa\W\V NRQVHUQLQ NLUMDDPDDQ WDVHDUYRRQ WXORNVHHQ

7TXKDWWD HXURD

2VDNNXXVV\ULW\VWHQ QHWWRYDUDOOLVXXV

.RQVHUQLQ RVXXV QHWWRYDUDOOLVXXGHVWD

,)56 RLNDLVXW MD NRQVHUQLHOLPLQRLQQLW RVDNNXXVV\ULWA\NVHQ QHWWRYDURLKLQ

2VDNNXXVV\ULW\VRVDNNHLOOH KDQNLQQDVVD DOORNRLWX N&a\Sa DUYR
2VXXGHW RVDNNXXVAULWANVLLQ NRQVHUQLVVD

6LMRLWXNVHW RVDNNXXVV\ULW\NVLLQ

2VDNNXXVV\ULW\NVHQ WXORV
.RQVHUQLQ RVXXV RVDNNXXV\ULW\NVHQ WXORNVHVWD

2VXXV RVDNNXXVV\ULWANVHQ WXORNVHVWD NRQVHUQLVVD

.)6 )LQODQG 2\ ODDWLL WLOLQSeaWINVHQVa VXRPDODLVWHQ )$6 SHULDDWWHLGHQ MD .DUHOO 6FKDNW $% UXRWVDODLVWHQ *$$3
SHULDDWWHLGHQ PXNDLVHVWL 7LOLNDXGHQ HULWWHO\W \KWHLVV\ULWANVHVW=a SHUXVWXYDW .)6 )LQODQG 2\ Q HULOOLVWLOLQSaaWJVOXNXLKLQ
MD YHUWDLOXNDXGHQ OXYXW .)6 )LQODQG 2\ Q NRQVHUQLWLOLQSeaWINVHQ OXNXLKLQ 7LOLNDXGHQ HULWWHO\W RVDNNXXVV\ULWA\NVHVWa=
SHUXVWXYDW .DUHOO 6FKDNW $% Q HULOOLVWLOLQSaaWIVOXNXLKLQ

.RQVHUQLVVD Q&eLGHQ \KWLYLGHQ WXORV MD WDVH RLNDLVWDDQ ,)56 ODVNHQWDSHULDDWWHLGHQ PXNDLVLNVL loLWa RYDW
YXRNUDVRSLPXVWHQ NLUMDDPLQHQ KDQNLQWDPHQRODVNHOPDDQ OLLWW\YaW RLNDLVXW VHN&z SRLVWRHURQ NeVLWWHO\

.)6 )LQODQG 2\ Q \ULW\VNDXSSRMHQ \KWH\GHVVe RQ DOORNRLWX Neo\Seo DUYRD NRQHLOOH MD NDOXVWROOH DVLDNNXXNVLLQ MD
WLODXVNDQWDDQ 18LGHQ HULHQ SRLVWRMHQ YDLNXWXV KXRPLRLGDDQ NRQVHUQLVVD WXORVYDLNXWWHLVHVWL

.RQVHUQLWDVHHVVD RVXXNVLLQ \KWHLVY MD RVDNNXXVVULW\NVLVVa NRKGLVWXX OLVeNVL .)6 )LQODQG 2\ Q MD .DUHOO 6FKDNW $% Q
RVDNNHLOOH KDQNLQWDKHWNHOO= DOORNRLWX Na\Sa DUYR

<KWHLVHW WRLPLQQRW

7LOLQSeaWINVHQ ODDWLPLVSHULDDWH O <KWHLVHW WRLPLQQRW

.RQVHUQL YRL WRWHXWWDD HQQDOWD VRYLWXQ \NVLWW&aLVHQ SLWNaDLNDLVHQ SURMHNWLQ P\TV WA\T\KWHHQOLLWW\PaQa WRLVHQ RVDSXROHQ
NDQVVD 7\T\KWHHQOLLWW\Pa HL ROH LWVHQeLQHQ MXULGLQHQ \NVLNNY YDDQ VHQ RVDSXROHW RYDW VRSLPXNVHQ SHUXVWHHOOD
\KWHLVYDVWXXVVD W\T\KWHHQOLLWW\PeQ WRLPLQQDVWD MD YHOYRLWWHLVWD 7\T\AKWHHQOLLWW\Pa RQ NLUMDQSLWRYHOYROOLQHQ MD
NRQVHUQLQ RVXXV WA\T\KWHHQOLLWW\PaQa WRWHXWHWWDYDQ SURMHNWLQ WXRWRLVWD NXOXLVWD YDURLVWD MD YHORLVWD \KGLVWHOO=®=z=aQ
WAT\KWHHQOLLWW\PaVVe RVDSXROHQD WRLPLYDQ NRQVHUQL\KWLYfQ UDSRUWRLQWLLQ 7\f\KWHHQOLLWW\PaQa WRWHXWHWWDYD SURMHNWL
WXORXWHWDDQ DMDQ NXOXHVVD NRQVHUQLQ WXORXWXVSHULDDWWHLGHQ PXNDLVHVWL



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

9DUDXNVHW
7XKDWWD HXURD 7DNXXYDUDXNVHW7DSSLRYDUDXNVEBUDXNVHW \KWHHQV=®
7LOLQSoaWINVHQ ODDWLPLVSHULDDWH O 9DUDXNVHW 9bUDXV

9DUDXV NLUMDWDDQ NXQ NRQVHUQLOOD RQ DLNDLVHPPDQ WDSDKWXPDQ 3DUDXVWHQ OLVAINVHW

PDNVXYHOYRLWWHHQ WRWHXWXPLQHQ RQ WRGHQQaNfLVWa MD YHOYRLW\ - 2XCGHOO:s Na\WHW\W YDUDXNVHW

NLUMDWWDYD PooUa RQ QLLGHQ PHQRMHQ Q\N\DUYR MRLWD YHOYRLWWH_DXGHOOD SHUXWXW YDUDXNVHW

DUYLRQ PXNDDQ -RV RVDVWD YHOYRLWHWWD RQ PDKGROOLVWD VDDGD 9DUDXYV

NLUMDWDDQ HULOOLVHNVL RPDLVXXVHUasNVL PXWWD YDVWD VLLQuo YDLKHHVVD NXQ NRUYDXNVHQ VDDPLQHQ RQ No\WoQQfVVa

YDUPDD 7XKDWWD HXURD 7DNXXYDUDXNVHW7DSSLRYDUDXNVEBWUDXNVHW \KWHHQV &

9DUDXV

9DUDXNVHW

7TDSSLROOLVLVWD VRSLPXNVLVWD NLUMDWDDQ YDUDXV NXQ YHOYRLWW

\OLWWaoYaW VRSLPXNVHVWD VDDWDYDW K\{G\W 7DSSLRYDUDXVWD SLH(?PUDXVWHQ OLVa\NVHW
VXKWHHVVD _DXGHOOa Na\WHW\W YDUDXNVHW

.DXGHOOD SHUXWXW YDUDXNVHW
7TDNXXYDUDXV NLUMDWDDQ NXQ WDNXXHKGRQ VLVeOWaYa KDQNH OXFgpupxv
NRNHPXVSHU®LVHHQ WLHWRRQ QoLGHQ YDVWXLGHQ WRWHXWXPLVHVWD TDNXXYDUDXNVHQU VXXUXXWHHQ YDLNXWWDYDW PP
OXRYXWHWXQ KDQNNHHQ NRNR WDNXXDMDQ SLWXXV VHNs WRWHXWHWXQ WHNQLVHQ UDWNDLVXQ HULW\LVSLLUWHHW MD \PSsUfLY&aW
RORVXKWHHW O9DNXXGHW MD YDVWXXVLWRXPXNVHW

ODKGROOLQHQ XXGHOOHHQMaUMHVWHO\YDUDXV NLUMDWDDQ NXQ NXOXMHO PooUn S\VW\WooO OXRWHWWDYDVWL DUYLRLPDDO MoUMHVWHO\WWa=a
RQ WHKW\ VLWRYD SeaW{V ODDGLWWX \NVLWALVNRKWDLQHQ VXXQQLWHOF 7XKDWWD HXURD
7DVHHQ XONRSXROLVHW YDVWXXVLWRXPXNVHW

-RKGRQ KDUNLQWD O 9DUDXNVHW 7DNDXNVHW W\f\KWHHQOLLWW\PLHQ K\YaNVL
9DUDXNVLD NLUMDWHVVD MRKWR MRXWXX DUYLRLPDDQ RQNR ROHPDV\8UDNNDVRSLPXVWHQ WDNDXVYDVWXXW

PDNVXYHOYROOLVXXGHQ WRWHXWXPLQHQ RQ WRGHQQueNfLVW= /LVaNVL
WRWHXWXPLVDMDQNRKWDD 9DUDXV YRLGDDQ NLUMDWD YDLQ PLNoOL Q@F 9XxRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YaKalLVLVWa RPDLVXXVHULVWa=

$/9 YDVWXX

SB8UDNNDVRSLPXVWHQ WDNDXVYDVWXXW RYDW QRUPDDOHMD SURMHNWLOLLNH
DQQHWWX HVLPHUNLNVL VRSLPXNVHQ PXNDLVHQ VXRULWXNVHQ YDNXXGHNVL

.UHDWH 2\ RQ YHOYROOLQHQ WDUNLVWDPDDQ WLOLNDXGHOOD YDOPLVWXQ
PXXWRVW{LVWa 7XXVXODDQ YDOPLVWXQHHVWD YDUDVWRUDNHQQXNVHVW
YDOPLVWXQHHVWD WRLPLVWR KXROWRKDOOLUDNHQQXNVHVWD NLLQWHLVWIL
NLLQWHLVWYQ DUYRQOLVaYHUROOLQHQ No\WWYT YaKHQHH WDUNLVWXVNDXGHQ
UDNHQQXVWYILVWza RQ



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

/e KLSLLUL NXXNDXGHVVD /LVeNVL SoaWHWWLLQ HWW=o WDUNDVWXVYDOLRNXQQDQ WDL S
WDL MaVHQHNVL YDOLWWDYDOOH HXURQ \OLPoaU=sLQHQ YXRVLSDGMWNDLILRY) M

.RQVHUQLQ HPR\KWLTQ .UHDWH *URXS 2\M Q O=sKLSLLULLQ NXXOXYDW W\WPDWNDNXVWDQQXNVHW NRUYWX DIDWQHRDYNEQ .RXIDMOH) +ROGLQJ
2\ VHN& \KWHLV\ULW\V .)6 )LQODQG 2\ MD RVDNNXXV\KWLY .DUHOO 6FKDNW $% /oKLSLLULLQ OXHWDDQ P\TfV MRKWRRQ NXXOXYDW
DYDLQKHQNLOfW QoLGHQ OsKHLVHW SHUKHHQMeVHQHW VHN= \KWHLVIW MRKWRD\KEHQ Ova N B QAVHX W \K M B 8 L X WWNHQ W.W dW WD PREBUYDUNIDO RQ DNROPHVWD |
WDL \KWHLVWg PooUo\VYDOWDD -RKWRRQ NXXOXYLD DYDLQKHQNLOfLW=z ARYOMD HMRKWR JPOK RDQ@ O MW X NQ HQWM o \VRYEPHW W RILVPRWKW IR K WDMD WRLPLW XV ME
VHNog PXXW NRQVHUQLQ MRKWRU\KPoQ MaVHQHW 2PLVWDMLHQ MD MRKWRRQ VIDXRFPXY YIDHPD @ BDIONCHD DL Y NG H QV YW NXQV H GHDOOWWADLQ LUWLVDQRPLVN
ROHYLHQ \KWHLVIMHQ NXXOXPLVWD OoKLSLLULLQ WDUNDVWHOODDQ WDSDXNK®&HKWDDQ HVKIN BRG/H © WWRNROQ IV IHWWS RORN X R W DN W IXIXRPD Q LRFHQ @ o Q

/e KLSLLULWUDQVDNWLRW .RQVHUQLQ RVDNHSDONNLRMeUMHVWHOPaaQ OLLWW\YaW HULWWHO\W RQ HVLW

7TXKDWWD HXURD 7TXRWRW . XOXW 6DDPLVHW 9HODW
<KWHLV MD RVDNNXXV\ULW\V

7LOLNDXGHQ MaONHLVHW WDSDKWXPDW

7LOLNDXGHQ MaONHHQ HL ROH ROOXW ROHQQDLVLD WDSDKWXPLD
7TXKDWWD HXURD 7TXRWRW XOXW 6DDPLVHW 9HODW

<KWHLV MD RVDNNXXV\ULW\V
0XX OmKLSLLUL

OXX OsKLSLLUL VLVaOWeoa KDOOLWXNVHQ MD PXLGHQ MRKWRRQ NXXOXYLHQ DYDLQKHQNLOYLGHQ VHNe KHLGerQ OaKHLVWHQ SHUKHHQMeVHQWHQ WDL KHLG=Q PeaU=s\VYDOODVVDDQ
ROHYLHQ \KWL{LGHQ WHNHPaW WUDQVDNWLRW HPR MD W\WeaU\KWLTLGHQ NDQVVD

<KWHLV MD RVDNNXXVMAWLW\NVLOO=® RQ NRQVHUQLQ NDQVVD \KWHLVL&e OLLNHWRLPLD OLLWW\HQ DOLXUDNRLQWLLQ MD NDOXVWRRQ
<KWHLV\ULW\NVHQ SXROHVWD DQQHWXW WDNDXNVHW RQ HVLWHWW\ OLLWHWLHGRVVD

.RQVHUQLQ HL ROH ROOXW WLOLNDXGHOOD WUDQVDNWLRLWD PXXQ OsKLSLLULQ NDQVVD /eKLSLLULQ VDDPDW SDONDW MD SDONNLRW RQ HVLWHWW\
MRKWRRQ NXXOXYLHQ DYDLQKHQNLOTLGHQ SDONDW MD SDONNLRW WDXOXNRVVD

<KWLYQ WUDQVDNWLRW OoKLSLLULQ NDQVVD WDSDKWXYDW PDUNNLQDHKWRLVHVWL

-RKWRRQ NXXOXYLHQ DY DIOQNKMYNPATLGHQ S

7XKDWWD HXURD
+DOOLWXNVHQ SDONNLRW
7RLPLWXVMRKWDMDQ SDONDW MD SDONNLRW
-RKWRU\KPaQ SDONDW MD SDONNLRW
<KWHHQV®

+DOOLWXV SooWWoo WRLPLWXVMRKWDMDQ MD MRKWRU\KPeQ MaVHQWHQ SDONLWVHPLVHVWD -RKWRU\KPeQ MeVHQHW RQ YDNXXWHWWX
ODNLVeaWHLVHQ HO&®NHYDNXXWXNVHQ OLVeNVL YDSDDHKWRLVHOOD OLVeHO&GNHYDNXXWXNVHOOD TRLPLWXVMRKWDMDQ HO®=saNHNXOXW

PDNVXSRKMDLVHO\VW=g& SeoWW\QHHOO« WXKDWWD HXURD MD
MRKWRU\KPaQ MaVHQW MWW B eH X UR D
/LVeNVL \KWLTNI SLGHW\VVa \KWLINRNRXNVHVVD HWWg&g KDOOLWXNVHQ MaVHQLOOH PDNVHWDDQ VHXUDDYDW

SDONNLRW KDOOLWXN HXURD NXXNDXGHVVD MD PXLOOH | HXURD/HQ MaVHQLOOH NXOOHNLQ



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

(PR\KWLTQ WXORVODVNHOPD )$%$6

l,,.(9%,+72

ODWHULDDOLW MD SDOYHOXW

+HQNLOTVWINXOXW

3RLVWRW MD DUYRQDOHQWXPLVHW

/ILLNHWRLPLQQDQ PXXW NXOXW

/,,.(92,772 7%$33,2

5DKRLWXVWXRWRW MD NXOXW

92,772 7$33,2 (11(1 7,/,13,,7-66,,572-% -$ 9(52-$

7LOLQSeraWIVVLLUURW

7XORYHURW

7,/,.$8'(1 92,772 7$33,2




KREATE
(PR\KWLYTYQ WDVH

9DVWDDYDD

)36

3<6<9,7 98673%9%7

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

9DVWDWWDYDD

$LOQHHWWRPDW K\TG\NNHHW

20% 3,,20%

6LMRLWXNVHW

2VDNHS®©aRPD

2VXXGHW VDPDQ NRQVHUQLQ \WLW\NVLVVa

6LMRLWHWXQ YDSDDQ RPDQ SoaRPDQ UDKDVWR

3<6<9,7 9$867$$9%7 <+7((16,

(GHOOLVWHQ WLOLNDXVLHQ YRLWWR WDSSLR

7LOLNDXGHQ YRLWWR WDSSLR

9%,+789%7 98673$%$9%7

20% 3,,20% <+7((16,

BSLWNaeDLNDLVHW VDDPLVHW

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=

9,(5%6 3,,20%

/N\K\WDLNDLVHW VDDPLVHW

3LWNGoDLNDLQHQ

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=

/IDLQDW UDKRLWXVODLWRNVLOWD

5DKDW MD SDQNNLVDDPLVHW

/NK\WDLNDLQHQ

9$,+789%7 9$67$$9%7 <+7((16,

/DLQDW UDKRLWXVODLWRNVLOWD

<ULW\VWRGLVWXNVHW

9DVWDDYDD \KWHHQV=®=

2VWRYHODW

9HODW VDPDQ NRQVHUQLQ \WLW\NVLOOH

9,(5%6 3,,20% <+7((16,

IDVWDWWDYDD \KWHHQV=




KREATE

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

(PR\KWLTQ UDKDYLUWDODVNHOPD )$6

7LOLNDXGHQ YRLWWR WDSSLR

ODNVHWXW RVLQJRW

3RLVWRW MD DUYRQDOHQWXPLVHW

3LWNoDLNDLVWHQ ODLQRMHQ QRVWRW

5DKRLWXVNXOXW MD WXRWRW

7XORYHURW

SLWNeDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

OXXW RLNDLVXW

/NK\WDLNDLVWHQ ODLQRMHQ QRVWRW

2LNDLVXW

NK\WDLNDLVWHQ ODLQRMHQ WDNDLVLQPDNVXW

O\\QWLVDDPLVWHQ MD PXLGHQ VDDPLVWHQ PXXWRV

.RQVHUQLWLOLMaUMHVWHOPa VDOGRPXXWRYV

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ PXXWRYV

La\WWISeaRPDQ PXXWRV

/IDLQRMHQ NRURW MD PXXW NXOXW
.RQVHUQLDYXVWXNVHW

5$+2,78.6(1 5$+%$9,57%

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

56+$9%52-(1 088726

OXXW UDKRLWXVHU=sW

ODNVHWXW YHURW

$YDDYDQ WDVHHQ PXNDLVHW UDKDYDUDW

/,,.(72,0,11$1 5$+$9,57$

5DKDYDURMHQ PXXWRYV

2VWHWXW W\WeU\KWLTRVDNNHHW

0\fQQHW\W ODLQDW

,19(672,17,(1 5$+%$9,57%

3o WWeYeQ WDVHHQ PXNDLVHW UDKDYDUDW



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

(PRAKWLYTQ WLOLQSaaWINVHQ pR\kWLIQO WLOLQSoaWINVHQ O
ODDGLQWDSHULDDWWHHW
7TXORNVHQ OLLWHWLHGRW

.RQVHUQLWLHGRW
/JLLNHYDLKWR

.UHDWH *URXS 2\M RQ NRQVHUQLQ HPR\KWLY (PR\KWLY .UHDWH *URXS 2\M RPI VWNDN QUIIRVHAWWI N NROVHIIOIT N NXXAXVNVWN

WA\WaU\KWLIVWa _UHDWH 2\ VHN= SURVHQWWLD W\WeU\KWLIVW=a _.UHDWH
/ILLNHYDLKWR

_UHDWH 6YHULJH +ROGLQJ $% Q RPLVWDPD .UHDWH 6YHULJH $% RQ \KGLVWHOW\ .UHDWH *URXS 2\M Q
NRQVHUQLWLOLQS=aWHNVHHQ +HQNLOTVWYTa NRVNHYDW OLLWHWLHGRW
_.UHDWH 2\ Q SURVHQWWLVHVWL RPLVWDPD .UHDWH 5DWD 2\ RQ IXXVLRLWXQRY RN VW 1dHPNWH 2 b et M LEH- RKEK@ luNDW PO LNDXGHQ DLNDQD

.UHDWH 6YHULJH $% Q RPLVWDPD (VWURFN $% RQ IXXVLRLWX RVDNVL

7TRLPLKHQNLOfW
(PR\KWLIQ NRQVHUQLWLOLQS=aW{V RQ VDDWDYLVVD RVRLWWHHVVD .UHDWH *URXS 2\M +DDUDNDDUL 7TXXVXOD
$UYRVWXV MD MDNVRWXVSHULDDWWHHW MD PHQHWHOPaw 7LOLNDXGHQ SDONDW SDONNLRW MD HOBNHNXOXW

3\W\YLHQ YDVWDDYLHQ DUYRVWDPLQHQ 5 ONDW VD SOONNLRW

7DVHHVHHQ PHUNLWW\MHQ DLQHHWWRPLHQ K\TfG\NNHLGHQ KDQNLQWDPHQ (OaNHNXOXW
+DQNLQWDPHQRRQ RQ OXHWWX KDQNLQQDVWD MD YDOPLVWXNVHVWD DLK xxw KHONLOJVLYXNXOXW
SRLVWRW RQ ODVNHWWX WDVDSRLVWRLQD DLQHHWWRPLHQ K\TG\NNHLGHQ

<KWHHQV®o
3RLVWRDMDW RYDW IXRQWRLVHGXW YHURWXVDUYR
$LQHHWWRPDW K\TG\NNHHW O YXRWWD "RKGRQ SDONDW MD SDONNLRW
3\WW\YLHQ YDVWDDYLHQ K\fG\NNHLGHQ KDQNLQWDPHQRW MRLGHQ WRGHQ(
VHN=2 SLHQKDQNLQQDW DOOH RQ NLUMDWWX NRNRQDLVXXGHVVDDQ +DOOLWXNVHQ MaVHQHW

5DKRLWXVYDUDW MD YHODW
SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVYDUDW RQ DUYRVWHWWX KDQNLQWDPHQRRQ WDL VLW=s DOHPSDDQ WRGHQQaNfLVHHQ OXRYXWXVKLOQWDDQ <KWLY HVLWWaza=
ScocRPDODLQDW RVDQD YLHUDVWD SaaRPDD

6XXQQLWHOPDQ PXNDLVHW SRLVWRW




KREATE

ILLNHWRLPLQQDQ PXXW NXOXW
7LOLQWDUNDVWDMDQ SDONNLRW

7LOLQWDUNDVWXYV

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

7TXORYHURW

7XORYHURW YDUVLQDLVHVWD WRLPLQQDVWD

0OXXW

7XORYHURW DLNDLVHPPLOWD WLOLNDXVLOWD

<KWHHQVa=

7XORYHURW \KWHHQV=®=

5DKRLWXVWXRWRW MD NXOXW

OXXW NRUNRWXRWRW

6DPDQ NRQVHUQLQ \ULW\NVLOWa=

0XLOWD

. RUNRWXRWRW \KWHHQV=

5DKRLWXVWXRWRW \KWHHQV=

.RUNRNXOXW

0OXLOOH

.RUNRNXOXW \KWHHQV=

OXXW UDKRLWXVNXOXW

OXLOOH

OXXW UDKRLWXVNXOXW \KWHHQV=

5DKRLWXVNXOXW \KWHHQV=®

5DKRLWXVWXRWRW MD NXOXW \KWHHQV®=

7LOLQSeaWIVVLLUURW

.RQVHUQLDYXVWXV

<KWLYfOOrs RWKKDWWD HXURMWXKDWWD HXURD YHURWXNVHVVD YaKHQW=aPaWWT{P



KREATE

7TDVHHQ OLLWHWLHGRW

3\WVAYLHQ YDVWDDYLHQ HULWWHO\
$LQHHWWRPDW K\IG\NNHHW

OXXW Sl
$SLQHHWWRPDW R LyNFH KNG H L
+DQNLQWDPHQR

<KWHHQV=

+DQNLQWDPHQR

.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW

7LOLNDXGHQ SRLVWR

.HUW\QHHW SRLVWRW MD DUYRQDOHQQXNVHW

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

6LMRLWXNVHW

OXXW RVDN
+DQNLQWDPHQR

<KWHHQV=

+DQNLQWDPHQR

.LUMDQSLWRDUYR

.LUMDQSLWRDUYR

lxevi ok \HvVerMedwwpMbmd L QWRDORXGHOOLQHQ NDWVDXV

SLWNeDLNDLVHW VDDPLVHW

SLWNeDLNDLVHW VDDPLVHW

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=®=

/IDLQDVDDPLVHW

<KWHHQV®

BLWNeDLNDLVHW VDDPLVHW \KWHHQV=

NK\WDLNDLVHW VDDPLVHW

/NK\WDLNDLVHW VDDPLVHW

6DDPLVHW VDPDQ NRQVHUQLQ \ULW\NVLOW=

OM\QWLVDDPLVHW

/IDLQDVDDPLVHW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

<KWHHQVa

6DDPLVHW PXLOWD

6LLUWRVDDPLVHW

<KWHHQV®

2VDNNHHW MD RVDNHRPLVWXNVHW

NK\WDLNDLVHW VDDPLVHW \KWHHQV=

<KWLYQ RPLVWXVRVXXYV

.UHDWH 2\ +HOVLQNL

.UHDWH 6YHULJH +ROGLQJ $% 7XNKROPD




KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

2PD SeaRPD INK\WDLNDLVHW YHODW

6LGRWWX RPD SaaRPD 9HODW VDPDQ NRQVHUQLQ \WLW\NVLOOH
.RQVHUQLWLOLYHOND

2VDNHS®eaRPD <KWHHQV=

2VDNHS®©aRPD

9HODW PXLOOH

6LGRWWX RPD ScaRPD \KWHHQV® /DLQDW UDKRLWXVODLWRNVLOWD
<ULW\VWRGLVWXNVHW

9DSDD RPD SaaRPD 2VWRYHODW
OXXW YHODW

6LMRLWHWXQ YDSDDQ RPDQ SaeRPDQ UDKDVWR 6LLUWRYHODW

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR <KWHHQV=

9RLWWR HGHOOLVLOWa WLOLNDXVLOWD NK\WDLNDLVHW YHODW \KWHHQV®=

2VLQJRQMDNR
I9RLWWR HGHOOLVLOW=a WLOLNDXVLOWD 6LLUWRYHONRMHQ ROHQQDLVHW HU=aW

7LOLNDXGHQ YRLWWR WDSSLR

3DONDW MD SDONNLRW VRVLDDOLNXOXLQHHQ

9DSDD RPD SaaRPD \KWHHQV= .RURW

<KWHHQV®o

2PD SaaRPD \KWHHQV=

9DNXXGHW MD YDVWXXVLWRXPXNVHW
-DNRNHOSRLQHQ YDSDD RPD SeaRPD 6DPDDQ NRQVHUQLLQ NXXOXYLHQ \ULW\VWHQ SXROHVWD DQQHWXW YDNXXGHW

/IDVNHOPD MDNRNHOSRLVHVWD RPDVWD SaaRPDVWD
0XXW WDNDXNVHW

I9RLWWR HGHOOLVLOW=a WLOLNDXVLOWD

7LOLNDXGHQ YRLWWR WDSSLR

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR T\IM\KWHHQOLLWW\PLHQ SXROHVWD DQQHWXW YDNXXGHW MD WDNDXNVHW

-DNRNHOSRLQHQ RPD SwoRPD

OXXW WDNDXNVHW

SLWNaeDLNDLVHW YHODW

/DLQDW UDKRLWXVODLWRNVLOWD

SLWNoeDLNDLVHW YHODW \KWHHQV=®




KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

OXXW YDVWXXVLWRXPXNVHW

IXRWWRNRUWWLHQ Na\W{VVa ROHYD OLPLLWWL

(OeNHYDVWXXW
<KWLYQ HOaNHYDVWXXW RQ YDNXXWHWWX XONRSXROLVLVVD HOaNHYDNXXWXV\KWLfLVVe (OaNHYDVWXXW RQ NRNRQDDQ NDWHWWX

+DOOLWXNVHQ HVLW\V MDNRNHOSRLVWHQ YDURMHQ Ne\W{VWa

(PR\KWLY .UHDWH *URXS 2\M Q MDNRNRIYOIBMRLVHW YDUDW

IRLWWR HGHOOLVLOW=s WLOLNDXVLOWD

7LOLNDXGHQ YRLWWR WDSSLR

6LMRLWHWXQ YDSDDQ RPDQ SaaRPDQ UDKDVWR

-DNRNHOSRLQHQ RPD SaaRPD

+DOOLWXV HKGRWNMRINRRQWXYDOOH \KWLTNRNRXNVDKYQOMWHWW B YDXE WHXQ)HHQ SHUXVWHHOOD

PDNVHWDDQ RVLQNRD RVLQIJRQMDNRKHWNHOO= \KWLTQ XONRSXROLVHVVD RPLVWXNVHVVD ROHYLOOH RVDNNHLOOH HXURD
RVDNNHHOWD 2VLQNR PDNVHWDDQ NDKGHVVD HUaVVa MRLVWD HQVLPPeLQHQ HUa RQ KXKWLNXXVVD MD WRLQHQ ORNDNXXVVD
IRLWRQMDNRHKGRWXNVHQ WHNRS®aLY®aQn \KWLTQ XONRSXROLVHVVD RPLVWXNVHVVD ROL RVDNHWWD PLW=g

YDVWDDYD RVLQJIJRQ NRNRQDLVRXUWYRD RQ



KREATE bxervi odk\HvVerMerdwwbMDmd L QWRDORXGHOOLQHQ NDWVDXV

+DOOLWXNVHQ WRLPLOQWDNHUWRPXNVHQ MD
WLOLQSeaeWINVHQ DOOHNLUMRLWXYV

+HOVLQJLVV=®= SoLYes WDPPLNXXWD

SHWUL 5LJQHOO -XVVL $LQH 7LPR .RKWDP&aNL
+DOOLWXNVHQ SXKHHQMRKWDMD

3HWUD 7KRU®Q 7LPR 3HNNDULQHQ (OLQD 5DKNRQHQ

7LPR 9LNVWUTP
7TRLPLWXVMRKWDMD

/LOLQSeaoWIVPHUNLQW=®

6XRULWHWXVWD WLOLQWDUNDVWXNVHVWD RQ WaQeaQ DQQHWWX NHUWRPXV

+HOVLQJLVV=® SaLYa WDPPLNXXWD

.30* 2\ $E
7LOLQWDUNDVWXV\KWHLVY

7XUR .RLOD
L7
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TLOLQWDUNDVWXVNHUWRP XV (Riroolvxxwhop 20H000LYXXCHG WDVR SHUXVWXX DUYLRRPPH VHOODLYW!
\KGHVVea YRLVL NRKWXXGHOOD RGRWWDD ROHYDQ YDLNXWXVWD WLOLQSzaWf

.UHDWH *URXS 2\M Q \KWLYNRNRXNVHOOH 20HPPH RWWDQHHW KXRPLRRQ P\fV VHOODLVHW YLUKHHOOLV\\WGHW MRWND C
ROHQQDLVLD WLOLQSuaaWINVHQ Ns\WWaMLOOH

7LOLQSeraWINVHQ WLOLQWDUNDVWXYV 7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW

/DXVXQWR 7LOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVHW VHLNDW RYDW VHLNNRMD MR
PHUNLWWoYLPSLe WDUNDVWXNVHQ NRKWHHQD ROHYDQ WLOLNDXGHQ WLOLQ\

20HPPH WLOLQWDUNDVWDQHHW .UHDWH *URXS 2\M Q \ WXQQXV WIL O QS m W IN W H B QW INGRINNRIQOE WOXWW HQ DO NRKGLVWXQHHVVD WLOLQWDUNDVWXN

7LOLQS8aW{V VLVeOWsoas NRQVHUQLQ WDVHHQ ODDMDQ WXORVODVNHOPXYXQWRINHOPPNRPDQD SEoRPW O VRXXWRWWDVWDLOOLVWs ODXVXQWRD (8
UDKDYLUWDODVNHOPDQ MD OLLWHWLHGRW PXNDDQ OXNLHQ \KWHHQYHWRXRB UWHW WHLNPIPW WW ¥ o W LRQ B © 9D ¥ M DH QL DOHDIO® ILW\S 8 H DDIDMAMH WY WID/ s O W\ Y !
VHNo HPR\KWLYQ WDVHHQ WXORVODVNHOPDQ UDKRLWXVODVNHOPDQ MD OAHMNHWRLIKG® W

IDXVXQWRQDPPH HVLWaePPH HWWa& 20HPPH RWWDQHHW WLOLQWDUNDVWXNVHVVDPPH KXRPLRRQ ULVNLQ VLLW= H
DUYLRLQWL VLLW=®= RQNR YLLWWHLW=z VHOODLVHVWD MRKGRQ WDUNRLW

U NRQVHUQLWLOLQS=aWfV DQWDD RLNHDQ MD ULLWWaYaQ NXYDQ NRQVAUOLONA\MWIRYE NS LNRYWEYDVHR O YR O DN WHA KHHOOLVVWWGHQ ULVNL
WRLPLQQDQ WXORNVHVWD MD UDKDYLUURLVWD (8 VVD Na\WWfT1Q K\YaNVI\WW\MHQ NDQVDLQY=oOLVWHQ

WLOLQSsaWIVVWDQGDUGLHQ ,)56 PXNDLVHVWL 7,/1,17$5.$678.6(1 .$11$/7$% .(6.(,6(7 .8,1.% .<6(,6,, 6(,..2-% .,6,7(/7,,1
. /.17$5.$678.6(66
I WLOLQSsaWfV DQWDD RLNHDQ MD ULLWWaYaQ NXYDQ HPR\KWLYTQ WRLF('LSODO WXORNVHVWD MD wporxc oo vrvwe 8PS pvwo

6XRPHVVD YRLPDVVD ROHYLHQ WLOLQSoaWINVHQ ODDWLPLVWD NRV JLLNHYDLKWR O .RQVHUQLWLOLQS=saWINVHQ ODDWLPLVSHULDDWYV

ODNLVeasWHLVHW YDDWLPXNVHW 0\\QQLQ WXORXWXV NRRVWXX SUR MIDMW B YRS P XK MFHH WXNKIIMQHRA\ Q QLQ WX OR
/IDXVXQWRPPH RQ ULVWLULLGDWRQ WDUNDVWXVYDOLRNXQQDOOH DQQHWXQVOYDURLEHOVMOQ EDQVMDXLGHQ O XRI\KNH/QMPLN VWY Q VD YN B NNEKMCHHV VD ,)56 VW
NRNRQDLVOLLNHYDLKGRQ ROOHV VP oo URLMDWIH GIKRIRD) SHULDDWWHLVLLQ

IDXVXQQRQ SHUXVWHOXW /LLNHYDLKGRQ UDSRUWRLQWLLQ VLyan YL LMW By
Q P\\QOQL
20HPPH VXRULWWDQHHW WLOLQWDUNDVWXNVHQ 6XRPHVVD QRXGDWHWWW%Q@XM%?MBM\RQ@R%\ﬁBMW@ v by WY @4}%@@@ %é%@%VWD YDUPLVWI
WLOLQWDUNDVWXVWDYDQ PXNDLVLD YHOYROOLVXXNVLDPPH NXYDWDDQ WHBUNRPHPWE WRRBOWFHVEVYPoWEN N

WLOLQSaaWINVHQ WLOLQWDUNDVWXNVHVVD 20HPPH ULLSSXPDWWRPLD HBRSBY JD‘M‘& N¥GVHUQL\ULWANVLV W= QLLGHQ 6 XRPHVVD

QRXGDWHWWDYLHQ HHWWLVWHQ YDDWLPXVWHQ PXNDLVHVWL MRWND N v W& k‘UW RP ( M XFN@IHVFIMWL WXORXWH!
Wo\WWeQHHW PXXW QeLGHQ YDDWLPXVWHQ PXNDLVHW HHWWLVHW YHO
VXRULWWDPDPPH PXXW NXLQ WLOLQWDUNDVWXVSDOYHOXW RYDW SDUKDD 5 %

lég Vi

Q YHUUDWW)
QRXGDWHWWDYLHQ QaLWa SDOYHOXMD NRVNHYLHQ VeeQQfVWHQ PXNDLVL V?ﬁ

RLQHHW HQC

WDQQXNVLD
%)% QWAVHQC
URVHVVLD ML

DUWLNODQ NRKGDVVD WDUNRLWHWWXMD NLHOOHWW\M=a SDOYHOXMD
NRQVHUQLWLOLQSaaWINVHQ OLLWHWLHGRVVD .eVLW\NVHPPH PXNDD
WDUSHHOOLVHQ PaaUeQ WDUNRLWXNVHHQ VRYHOWXYDD WLOLQWDUNDVWX HYLG Q

WH

LDQPXNDLVXXWWD

/LVeNVL ROHPPH VXRULWWDQHHW P\\QQLQ W
20HQQDLVXXV VHNea PWW\QQLQ WXORXWXVDMDQNRKWDDQ OL!

7DUNDVWXNVHPPH ODDMXXWHHQ RQ YDLNXWWDQXW VRYHOWDPDPPH ROHQQDLVXXV 20HQQDLVXXV RQ Poo@PhgH WY RARMNRMNGYWRLPHQSLWHL W
DPPDWLOOLVHHQ KDUNLQWDDPPH MD VH RKMDD WDUNDVWXVWRLPHQSLWHLGHQ OXRQWHHQ DMRLWXNVHQ MD ODDMXXGHQ
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K\'YeQ WLOLQWDUNDVWXVWDYDQ PXNDLVHVWL VXRULWHWWDYDVVD WLOLQ
7,/,17$5.$678.6(1 .$118/7% .(6.(,6(7 .8,1.$ .<6(,6,, 6(,..2-% .,6,7(/7,,1 YooULQNe\WINVHVWe WDL YLUKHHVWe MD QLLGHQ NDWVRWDDQ ROHYDQ ROHQ
6(,.$7 7,/,17$5.$678.6(66% RGRWWDD YDLNXWWDYDQ WDORXGHOOLVLLQ SeaWJNVLLQ MRLWD Ns\WWaMaoW

/LLNHDUYRQ DUYRVWXV O .RQVHUQLWLOLQSeaWINVHQ ODDWLPLVSHWI® MW WHGWDNR WY HWDBHEGWBXNOIRHHQ WLOLQWDUNDVWXNVHHQ NXXO XX

/LLNHDUYR PLOM HXURD PXRGRV%??Q@XWQI\?‘DYW@RL%ﬁ%ﬁiﬁLWWLVHVWL @EWW@@éNd%MU%§WHYW@%NRNR WLOLQWDUNDVWXNVHQ DMDQ /LVaNVL

NRQVHUQLWDVHHQ ORSSXVXPP DDQ WXOHYLHQ YXRVLHQ

YLUWDHQQXVWHHW RQ ODDGLWWX U 7XQQLVWDPPH MD DUYLRLPPH YaaULQNa\WI{NVHVW=z WDL YLUKHHVW=a MRK

/LLNHDUYR WHVWDWDDQ DUYRQDOHQWXPLVHQ YDUDOWD VLOORLQ NXQ YLUKHHOOLV\WGHQ ULVNLW VXXQQLWWHOHPPH MD VXRULWDPPH QoLKLQ |
DUYRQDOHQWXPLVHVWD RQ YLLWWHLW= WDL YRKLQW=mmQ YXRVLWWDLQ MD KDQNLPPH ODXVXQWRPPH SHUXVWDNVL WDUSHHOOLVHQ PaaUaQ WDUI
$UYRQDOHQWXPLVWHVWDXV WHKGucQ YHUWDDPDOOD

RPDLVXXVHUSQ NHUU\WHWWaYLVVo7ROND DWW XNOWDPE RERVEQOLVWXQXW .30* Q WLOLQWDUNDVWXVHYLGHQVVLe 5LVNL VLLWo HWWo YaaULQNa\WINVHVW

NLUMDQSLWRDUYRRQ -RKWR DUYLRUWRRQRVXXVMINMHQ DVLDQWXQWLMRLWD MRWUDDRW/\MFDDWW@LWWXXUHPSL NXLQ ULVNL VLLW& HWWga YLUKHHVW=a M

NHUU\WHWWeYLVVa ROHYDQ UDKDP®EVNEQ QW WRMNRRFOD BVLDQPXNDLVXXWWD ODVW WH\Z) WE\&@\[PV
GLVNRQWDWWXMHQ UDKDYLUWRMH R LABGIOLONL VHHWWMDX NVHHE@ Na\WHWWaYLa ROHW X o WYR VL0O® Yo ULQNa\WINVHHQ YRL OLLWW\a \KWHLVWRLP!

SHUXVWDQD ROHYLLQ NDVVDYLUWPDQQXWWWBLWID QY RLPWMWODNRKWDLVLLQ WLHWRHWKULWWoePaWWa MaWWePLVWa WDL YLUKHHOOLVWHQ WLHWRMHQ HVLWWaP

PHUNLWW=aY= PaoUs MRKGRQ DUYLRLWD NRVNLHQ HULW\LVHVWL .
OLLNHYDLKGRQ NDVYXD NDQQDWWDYXXWWD MD U OXRGRVWDPPH NoaVLW\NVHQ WLOLQWDUNDVWXNVHQ NDQQDOWD UHOHYDQ

GLVNRQWWDXVNRUNRD VXXQQLWWHOHPDDQ RORVXKWHLVLLQ QeKGHQ DVLDQPXNDLVHW WLOLQW|
7DVHDUYRQ PHUNLWW=aY\\GHVW=za MDLN@RQXLV R 8 HPIPIH) DAUMMRW QHHW O LLNHDUYRQ WHN WNDRKINWXIMWQHVVD HWWa S\VW\LVLPPH DQWDPDDQ ODXVXQQRQ HPR\KWL

PHUNLWWeaYaoVWo MRKGRQ KDUNLQ @DRVWRWRKQ XCHQ VO H WN H BMURWRHXQ DVLDQPXNDLVY D M LWAN BRIV
DUYRVWXV RQ WLOLQWDUNDVWXNVWQONLMGEOBOWMIVNMVMNHLQHQ VHLNND
U $UYLRLPPH VRYHOOHWWXMHQ WLOLQSaaW{NVHQ ODDWLPLVSHULDDWWHL:

7LOLQSaaWIVWe NRVNHYDW KDOOLWXNVHQ MD WRLPLWXVMRKWDMDQ YHYVYHBEBOEVR@EHWWHQ DUYLRLGHQ MD QLLVWa HVLWHWWaYLHQ WLHWRME

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW WLOLQSsaW{NVHQ ODDWLP U HAAWB PHL WRIOW RSF G TR ¥ B Q MU Wi L R KR PR LN i O MIPHW B L RilpW X VMR
ULLWWoYeQ NXYDQ (8 VVD Ne\WWTfQ K\YaNVIWWI\MHQ NDQVDLQY=sOLVWHQ WLOLQBBXWMKNHODRGHW LN HRH Q) WR LIPX MDIDVH W\Y W NMMXOY ¥ X &/H\WWD MD WHHPPH KD
HWWe WLOLQSeaW{V DQWDD RLNHDQ MD ULLWWaYeQ NXYDQ 6XRPHVVD YRLPDV Y f PL Y

VeeQQIVWHQ PXNDLVHVWL MD Wo\WWeae ODNLVeaWHLVHW YDDWLPXNVHW +DOOL%NH)P\I}(Q{/I%MQDP&/LWQ%WG%?(#@%Q/%\%WDvy-i E#@W‘MB&F\&RRA}HWD WDSDI
VLVeLVHVWe YDOYRQQDVWD MRQND QH NDWVRYDW WDUSHHOOLVHNVL YRLGHNWHPHIGFP X&BIMPL OV RNMIDOY B s QY R HPAH U NI-AMMW BY o1 D IRKGHW WD HSeLOO= HPF
YoaULQNe\WINVHVW= WDL YLUKHHVW=a MRKWXYDD ROHQQDLVWD YLUKHHOOLV\W\WWPFR|PLQWDDQVD -RV MRKWRSoaW{NVHPPH RQ HWWa ROHQQDLVWD HSaYI

+DOOLWXV MD WRLPLWXVMRKWDMD RYDW WLOLQScaW{VWa ODDWLHVVDDQ YHOYNGOLRVP B Y PVAVPOYE WERR GNYIHG KiDP N RN KR RBRVNBBY DU P XX
WRLPLQWDDQVD MD VRYHOWXYLVVD WDSDXNVLVVD HVLWWePoaQ VHLNDW MRW ML VR WRA\QY AMD W RLPY. GIG R © DI B W WOX WRNANGH WIIDW VW L KIG® WHMLW a W ROH U
WLOLQSeaWfV RQ ODDGLWWX WRLPLQQDQ MDWNXYXXWHHQ SHUXVWXHQ 7LOLQSgaWiYs QNP ﬂ\y\{_%q_' ‘é’ﬁt‘j?b%@(@%v!)"%WHK@S%&WNBQMWJWF@&XNVHQ DOV

SDLWVL MRV HPR\KWLY WDL NRQVHUQL DLRWDDQ SXUNDD WDL WRLPLQWD ODNNDXWWDD W HKW
WHKGo QLLQ WL OLQWDUNDVWXVHYLGHQVVLLQ 9DVWDLVHW WDSDKWXPDW WDL RORVXH

WD L RQVHU QL S\WVW\ MDWNDPDDQ WRLPLQWDDQVD
7TLOLQWDUNDVWDMDQ YHOYROOLVXXGHW WLOLQSaaW{NVHQ WLOLQWDUND XNVHV V
$UY RLPPH WLOLQSaaWINVHQ NDLNNL WLOLQSaaWINVHVVa HVLWHWWa Yz«

7TDYRLWWHHQDPPH RQ KDQNNLD NRKWXXOOLQHQ YDUPXXV VLLW= RQNR WLOLQ g o L WH Yan
WDL YLUKHHVW=a MRKWXYDD ROHQQDLVWD YLUKHHOOLV\W\WWW=a VHN=e DQWDD Wﬁ‘bq %mbg \?/Wﬁg\\?ﬁé@ W%Nlﬁmmﬂﬂ @%%\Y?X\HMLP%%EV\/“V VHQ S
.RKWXXOOLQHQ YDUPXXV RQ NRUNHD YDUPXXVWDVR PXWWD VH HL ROH WDH VLLHNMWH R &/HP®QROLLINHHIQ YM D KUHH- GO\ v\ INXQY P RDYDLWDDQ
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U +DQNLPPH WDUSHHOOLVHQ PoaUoQ WDUNRLWXNVHHQ VRYHOWXYDD WBMLWWUBN%VW@MQL‘@H%WWPMN%Y/WEﬂéNH@W&RRb&\W QWDPLVS=aLYor Na\WV
PPH W\Q1;1 HUXVWHHOOQD MRKWRSaoaW HWWa N\VHLVHVYV

g D
NRKGLVWDPD \ NVH
\KWHLV{Ma WDL OLLNHWRLPLQWRMD NRVNHYDVWD WDORXGHOOLVHVWD,kQIRYE PPKE RV gévwdﬂ@afgﬁﬁ\w&_%@%DWQV%X ARYLINRVD OHLOO= HL ROF
NRQVHUQLWLOLQSaaWINVHVWa O9DVWDDPPH NRQVHUQLQ WLOLQWDUNDVWXNVHQ RKMDXNVHVWD YDOYRQQDVWD MD

VXRULWWDPLVHVWD 9DVWDDPPH WLOLQWDUNDVWXVODXVXQQRVWD \NVLQ

+HQV V, V\<P D
.RPPXQLNRLPPH KDOOLQWRHOLQWHQ NDQVVD PXXQ PXDVVD WLOLQWDUNDVV\PXI\}'\PH](S \Y)?XQQL ﬁ@éWf%\g ODDMXXGHVWD MD DMRLWXNVHVWD
VHNe PHUNLWW=asYLVWa WLOLQWDUNDVWXVKDYDLQQRLVWD PXNDDQ OXNLHQ PDKGROOLVHW VLVeLVHQ YDOYRQQDQ PHUNLWWBYoW
SXXWWHHOOLVXXGHW MRWND WXQQLVWDPPH WLOLQWDUNDVWXNVHQ DLNDQD

/LVaNVL DQQDPPH KDOOLQWRHOLPLOOH YDKYLVWXNVHQ VLLWo HWWz RO@MPPHSERXGDWWDQHHW ULLSSXPDWWRPXXWWD NRVNHYLD
UHOHYDQWWHMD HHWWLVLS YDDWLPXNVLD MD NRPPXQLNRLPPH QLLGHQ NDQVVD NDLNLVWD VXKWHLVWD MD PXLVWD VHLNRLVWD MRLGHQ YRL
NRKWXXGHOOD DMDWHOOD YDLNXWWDYDQ ULLSSXPDWWRPXXWHHPPH MD VRYHEWDMNROWMAYSEWRVYYVD QLLKLQ OLLWW\YLVWa YDURWRLPLVWD

3ooWoePPH PLWNa KDOOLQWRHOLQWHQ NDQVVD NRPPXQLNRLGXLVWD VHLNRLVWD ROLYDW PHUNLWW=aYLPSLa WDUNDVWHOWDYDQD ROHYDQ
WLOLNDXGHQ WLOLQWDUNDVWXNVHVVD MD QeLQ ROOHQ RYDW WLOLQWDUNDVWXNVHQ NDQQDOWD NHVNHLVLe . XYDDPPH N\VHLVHW VHLNDW
WLOLQWDUNDVWXVNHUWRPXNVHVVD SDLWVL MRV VeaGfV WDL PaoUra\V HVWXYU R\\RHIOMHQ VHLNDQ MXONLVWDPLVHQ WDL NXQ #saULPPeLVHQ
KDUYLQDLVLVVD WDSDXNVLVVD WRWHDPPH HWWHL N\WHLVHVW=a VHLNDVWD,  YLHVWLW=a WLOLQWDUNDVWXVNHUWRPXNVHVVD NRVND VLLW=
DLKHXWXYLHQ HSeHGXOOLVWHQ YDLNXWXVWHQ YRLVL NRKWXXGHOOD RGRWWDD ROHYDQ VXXUHPPDW NXLQ WoOODLVHVWD YLHVWLQQ=aVW=go
NRLWXYD \OHLQHQ HWX

OXXW UDSRUWRLQWLYHOYRLWWHHW

7TLOLQWDUNDVWXVWRLPHNVLDQWRD NRVNHYDW WLHGRW
20HPPH WRLPLQHHW \KWLYNRNRXNVHQ YDOLWVHPDQD WLOLQWDUNDVWDMDQD DONDHQ \KWeMDNVRLVHVWL YXRWWD

.UHDWH *URXS 2\M VWa RQ WXOOXW \OHLVHQ HGXQ NDQQDOWD PHUNLWW=zaYa \KWHLV{

O0XX LQIRUPDDWLR

+DOOLWXV MD WRLPLWXVMRKWDMD YDVWDDYDW PXXVWD LQIRUPDDWLRVWD O0XX LQIRUPDDWLR NaVLWWoo WRLPLQWDNHUWRPXNVHQ MD
YXRVLNHUWRPXNVHHQ VLVeOW\YaQ LQIRUPDDWLRQ PXWWD VH HL VLVeOO=s WLOLQSssW{VW=as HLN=z VLW=s NRVNHYDD
WLOLQWDUNDVWXVNHUWRPXVWDPPH 20HPPH VDDQHHW WRLPLQWDNHUWRPXNVHQ Ne\WWYTPPH HQQHQ WaPaQ
WLOLQWDUNDVWXVNHUWRPXNVHQ DQWDPLVSaLYee MD RGRWDPPH VDDYDPPH YXRVLNHUWRPXNVHQ Na\WWY{TPPH N\WHLVHQ SalLY=Q
MaONHHQ 7LOLQSaaW{VW=a NRVNHYD ODXVXQWRPPH HL NDWD PXXWD LQIRUPDDWLRWD

I9HOYROOLVXXWHQDPPH RQ OXNHD HGHOO®= \NVLOfLW\ PXX LQIRUPDDWLR WLOLQSaaWINVHQ WLOLQWDUNDVWXNVHQ \KWH\GHVV=a MD WaWago
WHKGHVVePPH DUYLRLGD RQNR PXX LQIRUPDDWLR ROHQQDLVHVWL ULVWLULLGDVVD WLOLQSaaWINVHQ WDL WLOLQWDUNDVWXVWD
VXRULWHWWDHVVD KDQNNLPDPPH WLHW=aP\NVHQ NDQVVD WDL YDLNXWWDDNR VH PXXWRLQ ROHYDQ ROHQQDLVHVWL YLUKHHOOLVWa=
7TRLPLQWDNHUWRPXNVHQ RVDOWD YHOYROOLVXXWHQDPPH RQ OLVeNVL DUYLRLGD RQNR WRLPLOQWDNHUWRPXVY ODDGLWWX VHQ ODDWLPLVHHQ
VRYHOOHWWDYLHQ VeaQQIVWHQ PXNDLVHVWL

IDXVXQWRQDPPH HVLW=PPH HWWa WRLPLQWDNHUWRPXNVHQ MD WLOLQSaaWINVHQ WLHGRW RYDW \KGHQPXNDLVLD MD HWW=&
WRLPLQWDNHUWRPXV RQ ODDGLWWX WRLPLQWDNHUWRPXNVHQ ODDWLPLVHHQ VRYHOOHWWDYLHQ VeeQQITVWHQ PXNDLVHVWL
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